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THE WEEK. 


By their magnificent response to the needs of the earth- 
quake sufferers the American people have not only given 
further evidencé of the vast resources of the nation, but 
displayed qualities of heart and spirit that provide 
new reasons for optimism regarding the future. San 
Francisco will rise from its ashes, greater than before, 
and, aside from some forced selling of securities or tem- 
porgry pressure in the money market, the nation as a 
whole will receive no setback. Modified demands by 
the anthracite coal miners increase the chances of an early 
settlement of the controversy, and otherwise the labor 
situation is unusually free from friction for this season. 
Weather conditions are favorable for retail trade and build- 
ing operations, while the crop outlook is bright on the 
whole, although some sections report delay to planting on 
account of excessive moisture, and there is much complaint 
regarding the scarcity of labor. A large demand and satis- 
factory results are anticipated at the sale of wash fabrics 
next week. Manufacturing plants are working to their 
full capacity in the leading industries, especially iron 
furnaces and steel mills, and there is little idle machinery 
at footwear factories or textile mills. Railway earnings thus 
far reported for April surpass last year’s by 82 per cent., 
and foreign commerce at this port shows a gain of $938,619 
in imports, and a small loss of $283,619 in exports, as com- 
pared with the same week of 1905. Prices of the 60 most 
active railway securities declined to the lowest average 
since last August. and money rules firm, heavy withdrawals 
by the West offsetting receipts of gold from abroad. 
Mercantile collections are somewhat irregular, which may 
be traced to financial stringency. Bank exchanges at New 
York show an increase of 10.4 per cent. in comparison with 
last year’s figures, while at other leading cities the average 
gain amounts to 9.1 per cent. 

Scarcity of billets, sheets and bars is the striking feature 
of the iron and steel industry, new business constantly ap- 
bearing, and contracts run still further into the future. 
Notwithstanding the unprecedented production of the first 
three months of this year, the United States Steel Corpora- 





tion reported unfilled orders on April 1 of over 7,000,000 
tons. That interest has again contributed to the stability 
of the market by opening its books for delivery of steel rails 
in 1907 at present prices, despite some special contracts an- 
nounced last week at an advance of a dollar. Structural 
steel producers have given instructions that preference be 
accorded orders from San Francisco, but only a moderate 
tonnage is expected on this account in the near future, 
owing to the unavoidable delays of new plans, insurance 
adjustment, etc. Implement manufacturers are placing 
large orders for the season’s requirements of material, and 
the entire industry is in splendid condition, except for the 
uncertainty regarding the longshoremen at lake ports, 
where the threatened strike would seriously interfere with 
the movement of iron ore, and supplies on the docks are 
much smaller than at this time in recent years, while com- 


ing needs will be larger than ever before. 


The approaching sale of wash goods by the H. B. Claflin 
Co. has dominated the textile markets during the past 
week, and it is expected to stimulate activity in other fab- 
rics by the presence of numerous buyers. A better tone is 
noted in cotton goods, although business is still restricted 
to early requirements, but there is less effort to force con- 
cessions in prices. Western jobbers report a satisfactory 
volume of business, and there is much gratification regard- 
ing results among retailers. In the local market April trade 
has offset much of the irregular results of the two preceding 
months, and it is confidently believed that jobbers have no 
surplus stocks on hand. The only weakness in tone is found 
in heavy sheetings and drills, attributable to the apathy of 
exporters, who report a small sale for the Red Sea, but 
otherwise no inquiries. As to woolens, reorders are begin- 
ning to arrive, but in limited quantity, as clothing manufac- 
turers have only partial returns from salesmen. 

Some difference of opinion appears to exist as to the per- 
manence of present high prices for hides, tanners antici- 
pating a reaction and postponing purchases, while packers 
insist on full values. Such transactions as eccurred during 
the past week were at top figures, moderate sales of country 
cows being noted at a further advance to 134 cents for ten 
cars of buffs, but the volume of business has decreased in 
response to the waiting attitude of most buyers. Leather 
is quiet also, with sume descriptions advanced. Liberal 
orders for fall footwear have come from western whole- 
salers, and some New England shops are now assured of full 
activity until the middle of September. Orders are also 
being received from southern jobbers, and eastern whole- 
salers are buying men’s shoes, although women’s lines move 
slowly as no higher prices are anticipated for goods made 
from kid. 

Irregularity has marked the course of prices for leading 
staple commodities. The week opened with a general de- 
cline in the grain markets, followed by partial recovery on 
reports of drouth at the Southwest and delayed seeding 
operations in spring wheat States. On the whole, weather 
conditions are about normal, but offerings are limited, and 
northwestern flour mills have increased production 100,000 
barrels more than in the corresponding week last year. 
Western receipts of 1,709,337 bushels of wheat fell short of 
the 2,404,099 in the same week of 1905, but exports from all 
ports, flour included, were equivalent to 1,286,342 bushels, 
against only 681,780 a year ago. Interior arrivals of 2,044,- 
160 bushels of corn compare with 1,842,249 last year, and 
shipments from the Atlantic coast were 1,097,170 bushels, 
against 1,535,728 in 1905. Cotton weakened in response to 
liquidation of the May option, although there was support 
in the liberal exports and moderate port receipts. 

Liabilities of commercial failures thus far reported for 
April amounted to $4,638,994, of which $1,586,667 were in 
manufacturing, $2,457,997 in trading and $644,330 in other 
commercial lines. Failures this week numbered 215 in the 
United States against 204 last year, and 20 in Canada com- 
pared with 15 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Dry goods jobbing houses are having a good 
business in most departments, though warmer weather is 
needed to stir general traffic, which is also true of retail 
trade. Cotton goods at first hands are very firm, with in- 
creased inquiry from some sections. The Fall River print 
cloth market is steady, with liberal deliveries. Men’s wear 
worsteds and woolens continue quiet, but there are indica 
tions of a larger duplicating business shortly. Last week’s 
improvement in foundry pig iron is sustained and New 
England consumers have been operating more freely, placing 
contracts for future as well as for prompt delivery, prices 
showing very little change, though generally quoted firm. 
In finished products the position of structural steel attracts 
the most attention, owing to the demand which will be felt 
from the Pacific coast. The market is very firm and certain 
shapes for prompt delivery command a premium. Steel 
plate is quite active, and the demand for merchant pipe is 
good. Lumber trade is good, especially in spruce schedules, 
and firm prices rule. Building materials are generally 
active. There is a strong tone to the leather and footwear 
markets. The wool market is dull and waiting. Butter is 
easy. Cheese is firm and eggs are steady. Barrel pork is 
20c. lower. Refined sugar is ten points lower. Flour is 
moderately active, with rather more activity in spring 
patents for forward delivery. The grain market is quiet, 
with corn and oats fractionally lower. Export bookings 
this week include 52,000 bushels of wheat, 330,000 of corn, 
and 130,000 of oats. Money is firm at 5 to6 per cent. on time. 

Providence.—General trade is good. Jobbers of mil- 
linery and fancy goods report good sales and fair collec- 
tions. Retail trade is in a prosperous condition and dealers 
are looking for a large spring and summer business. 
Jewelry manufacturers report trade quiet, although some 
few factories are busy filling advance orders. Some im- 
provement is noted in cotton goods, but the market is irreg- 
ular. Buyers show a disposition to bold off, hoping to 
secure concessions, but sellers are generally firm. An 
improvement is noted in fancy wools and good orders have 
been received for broadcloths. A fair volume of business is 
reported in yarns, and prices are well sustained. Manutac- 
turers of both large and small tools have plenty of orders. 

Philadeliphia.—W ool stocks are so much depleted that 
few houses are in a position to do business, and the market 
continues quiet. Prices are firm, and holders are indifferent 
about realizing upon their stocks. Country markets are 
firm, and prices have been paid in the territories that would 
make wool landed here cost fully as much as dealers could 
get for the old wools. Manufacturers of textiles continue 
to be well employed, with the exception of ingrain carpets. 
Wholesale dry goods houses have had a good season and 
collections were generally satisfactory. Manufac urers of 
clothing had an active spring season. Business has dropped 
off a little since Easter with manufacturers of ladies’ suits 
and cloaks. Wholesale dealers in millinery goods report 
trade conditions very satisfactory, spring sales having been 
considerably larger than for the same time last year Whole- 
sale jewelers have had a normal trade, the volume of sales 
being in excess of the same period last year. Retailers re- 
port trade dull. The heavy leather market has been fairly 
active, sales being large and covering all grades. Stocks 
are light, and some difficulty has been experienced in filling 
orders) The glazed kid trade is moderate, sales being 
principally in heavy grades, and there is a large stock of 
light weights on hand. The local shoe trade is dull. 

Conditions in iron and steel are affected by the great an- 
ticipated demand from San Francisco. The undertone of 





the market is strong. The coal strike is a disturbing factor, 
and there is an urgent demand for quick delivery. An- 
thracite trade is in an uncertain condition, and the strong 
demand from consumers keeps prices firm. Bituminous 
coal is active. 


Building records show that from January 1 


to date there have been completed 9,601 two-story dwell- 
ings, 990 three-story dwellings,103 four-story dwellings and 
83 frame dwellings, all of which found aready sale. New 
operations are being started daily, and the demand con- 
tinues urgent. Brick and cement manufacturers report 
large sales, with prices good. Lumber continues firm, and 
the supply is not equal to the demand. The drug market 
is firm, wholesalers receiving fair orders from out-of-town, 
and local retailers are busy. In wholesale groceries there 
is a seasonable business. Buying in canned goods is for 
immediate wants only, and prices on some staples are firmly 
held. Teas and coffees are in fair jobbing request. Syrups 
and molasses are dull, while sugars are moderately active. 
The wholesale liquor trade is quiet, with small sales in 
spirits, and the withdrawal of whiskeys has been compara- 
tively light. Gins and brandies are slow, and the trade in 
wines and case goods was only fair. Domestic leaf tobacco 
continues scarce, and is held at high prices. A few sales 
have been made in small lots. Sumatra and Havana to- 
baccos are in fair demand, but prices are well maintained, 
and few sales are reported. The large cigar manufacturers 
continue fairly active, and local business is fair. Money 
continues firm at 6 per cent. for both call and time loans, 

Pittsburg.—Trade is improving, and sales are much 
better than in the earlier months this year, except in the 
mining section. Dry goods jobbers report a good demand, 
and prices are well maintained. Local retail trade has im- 
proved, though there is stillsomecomplaint. Grocery trade 
is steady, and retailers are buying regularly. Hardware is 
moving well, especially in seasonable lines. Builders’ hard- 
ware and window glass are the leaders. Lumber is moving 
in a large volume, both jobbers and yard dealers reporting 
a heavy demand for all descriptions. White pine is quoted 
at $86 to $91, yellow pine $31.50, hemlock $19 to $21 and 
shingles $3.60 to $3.70. Window glass is active, and there 
is a scarcity in some sizes. Stocks on hand are lighter at 
present than for some time. Prices are firm and show an 
upward tendency. While the conditions of the coal market 
have improved to some extent, prices are not as firm, and 
many mines in the district are idle. 

Baltimore.—Money is unusually close, with rates very 
firm at 6 per cent., and there is much complaint of slow 
collections. Business in manufacturing and jobbing lines 
continues active, and indications are that fall trade will be 
heavy. Clothing factories are somewhat hampered by ina- 
bility to get deliveries of raw material and scarcity of labor; 
orders in hand are of good volume, and the outlook is good. 
Jobbers of dry goods and notions report fair orders, though 
collections are somewhat unsatisfactory. The season in har- 
ness has been unusually prosperous, and sales for the season 
show a large increase over last year’s at the same period ; 
prices are high, but collections, especially from southern 
points, are very slow. Owing to the unprecedented scarcity 
leaf tobacco is very high, but manufactured stock is dull. 
Shoe jobbing trade for the season is about up to the 
standard, though collections are disappointing. Jobbers 
of hats and caps are fairly well supplied with orders. 

New Orleans.—Jobbers in nearly all lines report busi- 
ness fairly good. The movement of groceries, coftee and 
rice has been somewhat larger than is usual for this season. 
Retail trade is fairly good and for the next few days will be 
unusually heavy owing to the large number of visitors 
brought here by the reunion of the Confederate Veterans. 
The building trades continue active and the demand for 
all classes of lumber and building material is good. Ex- 
ports of lumber are unusually good. Exports of grain for 
the week are: Wheat 116,600 bushels, corn 131,759, oats 
42,900, against 148,378 bushels of corn and 2,890 bushels of 
oats for the corresponding week last year. Stocks of all 
classes of grain amount to 1,838,000 bushels, as against 
155,000 bushels last year. There is very little trading in 
rough rice and receipts are light. In clean rice there has 
been a fair demand and the movement from local stocks of 
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average proportions, but the market in southwest Louisiana 


has been rather active and the movement from mills good. 
The local sugar market is quiet. 

Nashville.—Trade in all lines is unusually active and 
in excess of last year, especially in hardware and builders’ 
supplies, on account of the heavy requirements for new 
office, hotel and industrial structures. Jobbers in groceries 
also report an active business, and collections are satisfactory. 

Cincinnati.—Retail trade continues good in all branches. 
In wholesale dry goods there is a fairly active movement in 
seasonable fabrics and selections by retailers for the fall and 
winter. The provision market is generally firm, with most 
products fairly active. The wholesale grocery trade remains 
steady. Flour prices have been maintained in sympathy 
with the firmness of wheat, but, while steady, the market 
has been dull. Pig iron is decidedly firm, with an improve- 
ment in the volume of business. Whiskey is moderately 
active and firm. Offerings of new tobacco show a small de- 
crease and prices are slightly lower. Money is in good de- 
mand at 44 to 54 per cent. for call and time loans. 

Cleveland.— Retail trade continues active and there is 
a marked advance in the volume of business. Conditions in 
wholesale lines are favorable. Hardware is in good demand, 
building materials active, and operations are on an exten- 
sive scale. Eighty-three building permits were issued dur- 
ing the past week, to cost $182,000, chiefly apartment 
houses, residences and factory buildings. Collections are 
fairly satisfactory. 

Chicago.—Trade generally has been benefited by very 


seasonable weather and new demands come forward satis-— 


factorily in both the industrial and distributing branches. 
The markets for raw material exhibit no diminution in 
activity and prices remain remarkably strong, notwith- 
standing increasing ease in obtaining needed supplies. 
Heavy commodities furnish an unprecedented volume of 
freight to the railroads, while lake navigation permits a 
heavy movement of grain, coal and lumber. Ore receipts 
promise to become enlarged next week. Factory and build- 
ing work progresses on an extensive scale. The grain and 
provision markets reflect expanding demand, crop reports 
furnish much encouragement and spring seeding is pushed 
rapidly. Wholesale trade reaches a large aggregate in 
staple ware, shipments to the interior being of good propor- 
tions, and retail trade is doing well in light weight apparel, 
food products and household furnishings. Mercantile de- 
faults compare favorably both in number and amount with 
those of a year ago, and current collections continue very 
good, showing no unsatisfactory conditions. 

Manufacturing departments have added to the volume of 
future work in furnace and mill production, and the heavy 
hardware, machinery and furniture lines report a steady in- 
crease in orders. Plans for new construction indicate con- 
siderable activity ahead in railroad, bridge and car work. 
Shipbuilding is under extreme pressure to complete heavy 
contracts on hand, and the structural iron mills make un- 
usual effort to give prompt delivery of tonnage urgently 
required here and at other points. The total quantity of 
grain handled at this port, 7,437,934 bushels, compares with 
7,615,282 bushels last week and 6,433,767 bushels a year ago. 
Receipts are 28 per cent. under those of last year, but the 
shipments increased 53.6 per cent. Hides received were 
3,413,350 pounds, against 3,339,779 last week and 7,121,619 
pounds in 1905. Lumber receipts, 49,012,000 feet, compare 
with 48,000,000 feet last week and 38,043,000 feet last year. 
Receipts of live stock were 247,639 head, against 253,059 
head last week and 317,187 head a yearago. Other receipts 
inereased in flour, oats, rye, seeds, broomcorn, pork and 
lard, but decreased in wheat, corn, barley, dressed beef, 
cheese, butter, eggs, wool, cattle, hogs and sheep. Bank 
deposits were sharply drawn upon to provide funds for San 
Francisco, and this tended to a closer money market, but 
the discount rate for choice commercial paper remains at 54 
per cent. The market for local securities is quiet. New 


building permits, $1,413,350, compare with $665,100 a year 
ago, and real estate sales were $2,539,416, against $3,248, 160. 

Minneapolis.— Advance estimates of spring wheat acre- 
age show a decrease in the Red River Valley, but a 10 per 
cent. increase for the State. Seeding is progressing rapidly 
under favorable weather conditions, except in the Red River 
Valley, where excessive moisture and high water have de- 
layed the work. In some cases wheat has been abandoned, 
and coarse grains will be raised instead. Trade continues 
satisfactory, but is moderate in volume. Collections are 
only fair. Lumber shipments for the week were 6,352,000 
feet, against 8,608,000 feet a year ago. 

St. Paul.—Trade conditions maintain the previous fa- 
vorable features. Forward business in dry goods, footwear, 
hats and men’s wear is well in advance of last year and sup- 
plementary order trade improves with more seasonable 


.weather. There is a brisk demand for millinery, and no- 


tions and jewelry are fairly active. The wholesale drug 
trade is satisfactory. Groceries and provisions move freely. 
Harness jobbers are busy and manufacturing departments 
are well employed. Collections are slightly improved. 

St. Louis.—Mail orders in leading lines of trade are ef 
an extensive character, exceeding those of the correspond- 
ing week last year, while the orders from traveling salesmen 
are also large. The lines that make a satisfactory showing 
for this time of the year are dry goods, clothing, footwear, 
drugs, groceries, hardware, woodenware and farm imple- 
ments. The future grain market was active, at an advance 
of $c. The flour market ruled dull at weak prices, and only 
domestic buyers operated. Spot cotton was slow, at a de- 
cline of ¢c. Pig lead ruled firm at $5.45 per 100 pounds. 
Spelter continues dull, with sales at $5.95 per 100 pounds. 
Money is in fair demand, at 5} to 6 per cent. on call and time 
loans. Lumber receipts were comparatively light. Good 
stock is in steady demand at strong prices. 

Kansas City.—Retail trade continues satisfactory and 
wholesale lines of all kinds show continued improvement. 
Advance sales of fall dry goods have largely increased over 
a year ago. Collections are normal for this time of year. 
Wholesale clothing shows a good increase, with large mail 
orders, and trade in notions is 40 per cent. over a year ago. 
Orders, for immediate and future delivery of shoes are free. 
The money market is easy and the demand good, but it is 
largely from the southwestern cattle country on redis- 
counts. The cattle market showed improvement, receipts 
were larger and prices high. Hogs did very well, but closed 
lower. Sheep had a good sale and were higher. Cattle 
receipts were 32,067 head, hogs 52,051 head and sheep 
27,575 head. 

Portiand, Ore.—Retail trade in all lines continues to 
show a satisfactory increase over last year. Wholesale busi- 
ness is interrupted by the movement of relief supplies to San 
Francisco, which has exhausted many lines of canned goods, 
and grocery orders from points tributary to San Francisco 
drain local stocks of many leading articles. The disaster 
at San Francisco has stopped shipments of potatoes, and 
there is a large surplus stillon hand. Trading in wheat is 
neglected and there is no outside demand. Railroad 
activity in Portland territory is unabated and the demand 
for labor is pressing, threatening much inconvenience to 
agricultural interests The mohair market opened with 
sales of large pools at 29 and 30 cents. Extensive hop buy- 
ing has reduced Oregon stocks to 1,500 bales and the Wash- 
ington stocks to 900 bales. The damage to winter wheat 
by freezing in the Pacific northwest will average about 10 
per cent. Much of the ground has been reseeded, and this, 
with the increased acreage, will bring the total winter and 
spring sown crop about up to last year’s output—50,000,000 
bushels. Considerable damage was done in the Palouse 
country. In Oregon, south of the Columbia, where the 
damage was first estimated at 50 per cent., the grain sup- 
posed to be killed is again sprouting, and the loss there will 
not exceed 15 per cent. About 6,000,000 bushels of last 
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year’s crop remains unsold. Two million bushels are yet to 
be moved in the river country tributary to Wenatchee and 
a considerable quantity in central Washington. Not much 
is left in what is known as Portland territory. 





Trade Oonditions in Oanada. 





Montreal.—River navigation to the sea is now fairly 
opened and it is expected the canals will be in operation 
next week. City retail trade in dry goods shows considerable 
improvement, and wholesalers in this line report a very fair 
volume of sorting business. Some manufacturers of domestic 
tweeds advise an advance of 10 per cent., and all other lines 
are very firm. In groceries the movement is moderate. 
The local sugar refiners announce a further decline of 10 
cents a cental on all grades, making the present factory 
figure for standard granulated a level $4.00. Molasses, 
however, is rather firmer. Hides show a fair movement, 
with buyers quoting llc. for No. 1 beef hides and 13c. for 
No. 1 calfskins. Boot and shoe manufacturers are not very 
free buyers of leather, but all quotations are strongly held. 
Raw wool is dull on spot, but firm. Metal and hardware 
continue active. Best Scotch brands of pig iron are quoted 
at $21.25 to $21.50, ex-wharf, by first arrivals from 
sea; standard domestic brands are quoted at about $21.00. 
Ingot tin has scored a further advance, and is now quoted 
locally at 44c. in an ordinary way, a figure never before 
reached. The make of new cheese and butter is rapidly 
increasing and values have declined, 20c. being about the 
outside figure for choice creamery and 1l§c. for fine 
cheese. 

Toronto.—W holesale trade continues active. The sea- 
sonable weather has stimulated retail business. There was 
an active demand for millinery and the outlook is promising. 
Hardware and metals are in good demand, with building 
material and lumber active and prices high. 


London.—Orders in all lines are generally small, but a 
satisfactory movement of goods into consumption continues, 
and payments prompt. Winter wheat has come through 
well, and in most of the territory the indications are very 
encouraging. A large amount of small building will be 
undertaken, though the price of lumber is high. 


St. John.—Business conditions are favorable, payments 
well met and orders for future delivery coming in well. 
There is a good demand for lumber of all kinds at good 
prices. Some of the mills have commenced sawing. An 
ample supply of logs will be got out this spring, and a large 
amount sawed during the summer. The snow is pretty well 
off and but little frost isin the ground. Failures this year 
have been insignificant. 

Halifax.— Business moves along quietly, and conditions 
are encouraging. Wholesale houses report orders coming 
in freely, and collections improving. Fish is still too high 
in price to influence any active movement in that line. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 215, 
against 199 last week, 193 the preceding week and 204 the corresponding 
week last year. Failures in Canada this week are 20, against 18 the pre- 
ceding week and 15 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cer- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 

















Apr. 26, 1906 ||Apr. 19, 1906 ||Apr. 12, 1906.|/Apr. 27, 1905. 

Over Over Over Over 

$5,000 Total. $5,000 Total. $5,000 Total $5,000 Total. 
I ht bai ve wists 26 77 25 67 21 67 22 70 
RE ae 14 66 16 64 12 46 15 57 
EE tiie amie a 33 63 16 56 15 56 13 57 
NS cineca aie 5 8) 6 12 7 24 3 20 
United States....| 68 | 215 63 | 199 || 55 | 193 53 | 204 
Gee adtecdense 6 20 5 18 7 20 4 15 
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BANK EXCHANGES. 


Bank exchanges are larger in volume than in the preced- 
ing week and exceed the heavy total of a year ago, the total 
for all leading cities in the United States for this week be- 
ing $2,852,532,896, an increase of 10.0 per cent. over the 
corresponding week last year. The increase is very well 
distributed, though there are noteworthy gains at New 
York, Boston, Philadelphia and Baltimore, indicating un- 
usual movements of money, considering the large volume of 
payments a year ago and existing conditions this year. 
Some southern cities also report a considerable increase in 
exchanges this year, though St. Louis alone reports a de- 
crease. San Francisco has been wholly omitted from the 
comparison the past two weeks, owing to the interruption 
of all banking business in that city, but the early resump- 
tion of banking business there will make possible future 
comparisons. Figures for the week and average daily bank 
exchanges for the year to date are compared below for three 
years: 

















Week. Week. Per Week. Per 
Apr. 26, 1906. Apr. 27, 1905. Cent. Apr. 28, 1904. Cent. 
Boston ....... $173,422,151 $151,175,281 13.2 $132,036,352 +-31.3 
Philadelphia 155,098,758 129,213,588 20.0 109,431,184 -+-41.7 
Baltimore 24,832,239 20,389,301 21.8 19,011,593 -+-30.6 
Pittsburg..... 52,437,146 48,902,704 7.2 42,466,318 +-23.5 
Cincinnati .. 24,501,600 21.778,650 12.5 20,455, 100 19.8 
Cleveland .... 13,202,371 13,060.555 1.1 11,210,097 17.8 
Chicago ...... 199,574,000 198,465,842 t 0.7 175,104,795 +17.6 
Minneapolis .. 16 703,572 16,454,521 1.5 11,118,075 50.2 
St. Louis..... 53,932.696 58,280,201 — 7.5 45,748,865 17.9 
Kansas City .. 23,665,356 21,187,147 +117 16,92",393 +-39.9 
Louisville .... 11,932,414 10,128,383 Th 10,198,216 17.0 
New Orleans. 17,194,348 13.615,076 26 3 14,299,266 20 2 
San Francisco _......... "B31. 413. 522 occas *24,763,944 cc. 
Total....... $766,796.665 $702,651,249 ++ 9.1 $608,000,254 -+-26.1 
New York.... 2,085,736,231 1,889,577,945 -+-10.4 1,025,353,217 +-103 4 
Total all.... $2,852,532,896 $2,592,229,194 -+-10.0 $1,633,353,471 -+-73.4 
average daily : 
Apriltodate.. $482,664,000 $475,276,000 + 1.6 $297,(43.000 -+-63.2 
ae 442,124,000 445,006,000 -+- 0.7 281,741,000 +57.1 
February..... 23,568,000 450,067,000 -+-16.3 304,486,000 Ti07 
January .... §84.577,000 437,867,000 -+-33.5 344,432,000 69.7 


*Omitted from totals 





THE MONEY MARKET. 


Transfers of currency to San Francisco by mail, express 
and Sub-Treasury operations have probably reached $20,- 
000,000, although much of the movement can only be esti- 
mated. The significance of this as a factor in the local 
money market must be readily appreciated. New York was 
on the verge of monetary stringency before the disaster on 
the Pacific coast, and as rates became attractive, it was 
possible to secure considerabie gold in Europe. It is obvi- 
ous that a money market which is again submitted to such 
a heavy drain without any opportunity for readjustment 
cannot fail to become established on a firm basis, not only 
for temporary loans, but six and nine months’ accommodation 
at 54 to 6 per cent. is a logical result. Although the first 
rush of currency has passed with only a fractional hardening 
of rates, it must be realized that the movement is by no 
means at an end. Large sums have been shipped from 
Chicago and Denver in order to save time, all of which were 
in the nature of New York credits, and must ultimately be 
replaced at the interior banks by drafts on this city. More- 
over, local insurance companies will be remitting funds from 
time to time, and money will be borrowed here to help re- 
store the ruined city. It is suggested that foreign insurance 
companies will send gold hither in settlement of policies, but 
it is doubtful whether New York will be able to retain any 
material part of this money, except where supplies are pur- 
chased here by policy holders. Moreover, the market has 
been called upon to absorb securities by domestic fire in- 
surance companies that have not sufficient funds in reserves 
to meet claims. Furthermore, next week will have the tem- 
porary pressure of about $30,000,000 interest and dividend 
disbursements, although this money will ultimately return 
to the banks to a large degree. In view of the financial 
needs of the moment, it is gratifying to note that the previ- 
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ous week closed with a very}strong bank statement, and 
much liquidation of speculative holdings has since produced 
a considerablereduction in loans, so that the situation is being 
automatically adjusted. Foreign financial conditions were 
remarkably steady in view of the Russian loan and the social 
unrest in France. 

Call money has ranged from 3 to 5 per cent., with the ma- 
jority of loans placed at 4 to 44 percent Time accommo- 
dation is quoted 5} to 6 per cent. for all periods. There is 
very little business in commercial paper, quotations ruling 
at 54 and 6 per cent., according to the character of endorse- 


ment. 
FOREIGN EXCHANGE. 


Fairly steady rates of foreign exchange have prevailed, 
demand for remittance being about balanced by offerings of 
bills. The supply was chiefly in the nature of finance bills 
representing transmission of funds by foreign insurance 
companies. Further withdrawals of gold from the Bank of 
England are announced, but this is on old engagements 
already covered by deposits of Federal funds. Remittance 
against travelers’ letters of credit will be the chief feature 
of the outward movement for the next few weeks, until the 
finance bills issued in December with one renewal come due, 
about June. Daily closing rates were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60 days..... 4.812 4.812 4.812 4.81} 4.813 4.813 
Sterling, sight....... 4.84} 4.843 4.844 4.843 4.844 4.844 
Sterling, cables...... 4.84 4.84] 4.85 4.84 4.84} 4.84} 
Berlin, sight ........ 94.56 94.56 94.56 94.56 94.56 .56 

Paris, sight ......... *5.184 *5.183 5.183 5.183 5.182 %*5.182 


* Less one-sixteenth. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents 
discount; Boston, 15 cents discount ; New Orleans, commer- 
cial 25 cents discount, bank $1.00 premium; Savannah, buy- 
ing at 80 cents discount, selling at 75 cents discount ; Cincin- 
nati, 15 cents premium ; San Francisco, sight par, telegraphic 
24 cents; Charleston, buying at par, selling at 1-10 cent 
premium ; St. Louis, 5 cents premium bid, 15 cents premium 
asked; Minneapolis, 10 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East from the 
opening of the year to April 12th were valued at £5,648,978, 
against £2,365,160 in the corresponding period last year. 
India received all of this year’s shipments, but in 1905, 
£2,800 went to the Straits and £8,070 to China. 

Quotations of silver bullion have taken another pro- 
nounced tendency upwards, approaching the high record 
prices attained earlier in the year. No special development 
is noted other than a consistent demand and no excessive 
offerings. Some new Canadian mines have been added to 
the producing forces, but there is no prospect of overpro- 
duction. Closing daily rates are as follows: 


Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ...... 30.06d. 30.37d. 30.25d. 30.44d. 30.444. 30.56d. 
New York prices.... 64.87c. 65.62c. 65.25¢c. 65.62c. 65.62c. 65.87c. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


April 26, 1906. April 19, 1906. April 27, 1905. 
Gold owned.......... $115, 163,215 $116,210,641 $63,133,514 
Silver owned ......... 13,443, 160 13,115,004 24,851,856 


A small decrease for the week is noted in net gold and a 
trifling gain in silver. The highest record of gross gold 
holdings was attained on April 20, at $777,527,341, but 
heavy transfers have since reduced that amount by about 
ten million dollars. Meanwhile, deposits in national banks 
have risen to $88,423,588, but the available cash balance is 
slightly lower at $158,192,482. The month draws to a close 
with scarcely any difference between receipts and expendi- 
tures, leaving the surplus for the fiscal year $5,574,280, or 
about the same as when the month opened. 

FOREIGN FINANCES. 

The Bank of England reported another weak position, 

gold holdings declining £693,070 while loans expanded 


£5,186,000, making the proportion of reserve to liabilities 
39.32 per cent., against 43.71 last week and 47.55 at the 
highest point of the year. The Bank of France gained 40,- 
200,000 francs in gold, but discounts increased 111,825,000 
francs. Although some anxiety was felt regarding the out- 
breaks in France, the situation has improved, and it is be- 
lieved that May Day will not bring the disorder that was at 
one time feared. European sentiment was greatly improved 
by the successful flotation of the Russian loan, regarding 
which there had been no little uneasiness. Security trad- 
ing immediately improved, and better quotations were re- 
corded. Call money at London was quoted 3 to 34 per 
cent., and time loans cost 3% to 34 per cent. At Paris the 
open market rate is 2%, and Berlin has fallen to 3t per cent. 


NEW YORK BANK AVERAGES. 

Another favorable statement by the local associated 
banks lifted the p sition of those institutions not only well 
above the limit of safety, but considerably higher than the 
level for the corresponding date last year, a comparison 
that it has been possible to make just once before since the 
beginning of 1906. The item of greatest influence was the 
gain of almost $17,000,000 in gold, due to receipts from 
abroad and deposits by the Government in anticipation of 
specie engaged abroad or enroute. The exhibit would have 
been still better but for the large expansion of loans pro- 
duced by the stimulus of easy money to speculative opera- 
tions. Every item of the statement increased more or less, 
even bank note circulation gaining slightly. Although the 
averages show a much larger surplus reserve than at this 
time last year, it is less than half the figure reported on the 
same date in 1904. The latest statement compares in detail 
with earlier reports as follows: 











Week’s Changes. April 21, 1906. April 22, 1905. 

LGR. vce ssnces ne $8,153,800 $1,017,429,000 $1,107,294,900 
Deposits........- Ine. 25,602,700 1,007, 464, 300 1,151,968,600 
Circulation ...... Ine. 29,000 51,481 300 44,433,200 
Specie......... .. Ine. 16,948,900 189,653,600 216,116,900 
Legal tenders.... Ince. 1,046,000 78,579,200 83,323,300 

Total cash ..... Inc. $17.994,900 $268, 232,800 $299,440,200 
Surplus reserve.. Inc. 11,594,225 16,366,725 11,448,050 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $146,- 
436,000, a contraction of $407,400 ; deposite $157,625,800, a 
gain of $1,304,700; deficit below 25 per cent. cash to 
deposits $9, 047, 150, against a deficit of $6,208,075 in the 


previous week. 
SPECIE MOVEMENT. 

At this port last week: Silver imports 823,978, exports 
$929,455; gold imports $530,306, exports none. Since 
January 1: Silver imports $753,458, exports vena 814; gold 
imports $4,846,451, exports $14,299,622. 





Railroad Earnings for April.—Railroad earnings 
for April continue to make a very satisfactory comparison 
with last year, total gross earnings of all railroads in the 
United States reporting to date, for the three weeks of the 
month, being $19,011,193, a gain of 8.2 per cent., com- 
pared with the corresponding time last year. Below earn- 
ings of roads reporting for April to date, and for the same 
roads for the corresponding period in the two preceding 
months, are compared with last year: 

--— Gross a Per 
April, 3. wks. $19,011,193 $17,566. 369 


arch, 3 wks 21,738,722 20,140,663 Gain 1,598,059 7.9 
Feb., 3 weeks. 20,843,850 16,318,533 Gain 4,524,317 -+-27.8 


Dividend Disbursements.—Dividend distributions 
on May 1 are computed by the Journal of Commerce at 
$27,427,000, of which $17,556,000 will be paid by industrial 
corporations, $7,806,000 by railroads and $2,064,000 by 
street railways. 


Cotton Manufacturing.—The Census Bureau report 
says that the cotton manufacturing establishments in the 
United States numbered in 1905 1,354, an increase over 1900 
of 9.4 per cent.; capital $608,203,922, an increase of 30.2 per 
cent.; wages paid $96,205,796, an increase of 11 per cent.; 
value of products $450,467,704, an increase of 32.8 per cent. 


Cent. 
Gain $1,444,824 8.2 
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STOCK SALES AND BANK EXCHANGES. 





Some little irregularity in bank exchanges has attracted 
some attention of late, perhaps more than the conditions 
underlying the report have warranted, for the irregularity is 
shown in the comparison with very high figures a year ago, 
exchanges then being close to the record, in fact, in April, 
1905, they were at the top notch up to that time. The re- 
covery in trade following the Presidential Election of 1904 
was very marked, and bank exchanges reflected that condi- 
tion in the highest aggregate ever reported. It is hardly to 
be expected that such a ratio of increase could continue 
indefinitely, and that the figures can go on making new 
records all the time. If allowance is made for conditions 
well understood, the comparison of bank exchanges now with 
preceding years is very satisfactory. At nearly all cities 
exchanges exceed even a year ago, and at all cities they are 
much larger than at the corresponding time in every year 
except last year. There are some losses at the South, due 
in large measure to the policy pursued in the handling of 
the last cotton crop, but the principal loss is at New York 
City, where comparison is now made with a season of excep- 
tional activity in the stock market, an element of great 
potency in bank settlements at New York. 

Take for example the March report—the average daily 
value of stock sales on the New York Stock Exchange in 
March this year was $58,941,000, against $80,674,000 in 
March last year, a difference of nearly $22,000,000 for each 
day. This is a considerable loss—more than 25 per cent. — 
and naturally caused a considerable decrease in settlements 
through the New York banks, yet bank exchanges at New 
York were only $13,000,000 daily less than in March last 
year, or about 4 per cent. Settlements through the New 
York banks on mercantile account were larger in March 
this year than in March, 1905, and the loss of 4 per cent. 
shown above is wholly due to the smaller transactions in 
stocks this year. In February stock sales averaged $83,254, - 
000 in value each day, against $91,571,000 in February last 
year, and in January $128,211,000, the highest daily average 
ever recorded, except for April, 1901, the month just pre- 
ceding the famous Northern Pacific corner. Stock market 
transactions all of last year were very heavy, especially in 
the early months, and in November and December. The 
activity continued in January this year, but sales have de- 
clined since. In the following table average daily stock 
sales each month for the four most active years are given, 
the figures being based on the actual selling prices for each 
transaction : 


1906. 1905. 1904. 1903. 1. 
January ..... $128,211,000 $54,995,000 $26,678,000 $46,330.000 $83,270,000 
February .... 83,254, 000 91,571,000 21. 740,000 37,959,000 ,»770,000 
March ......- 58,941,000 80, 674,000 24,233,000 43,557,000 80, 692,01 0 
Déseses+e  <éseb 116,108,000 17,231,000 35,296,000 135,193,000 
Di ikedesces 9 eebius 67,639,000 11,519,000 36,060,000 103,196,000 
Dt stenéses .' .ceonee 38,442,000 9,615,000 46,781,000 60,386,000 
Diciinktnhe —° osiemes 43,020,000 27,941,000 39,190,000 46,745,000 
Dbitescs 2° deeces 60,978,000 24,220,000 38,670,000 30,817,000 
September .. __......... 53,432,000 44,100,000 28,795,000 46,406,000 
tess  * ecmben 56,114,000 80,788.000 26,706,000 38.879,000 
November... _...... 90,764,000 88,233,000 24 591,000 60,792,000 
December... _....- 104,180,000 71,305,000 32,308,600 53,619,000 





RAILROAD EARNINGS IN FEBRUARY. 





The February report of railroad earnings is now complete 
and embraces roads operating 139,294 miles in the United 
States, and total gross earnings are $124,787,905, an increase 
of 25.8 per cent. over the corresponding month in 1905. 
This is a very large gain, much larger than has been 
recorded in any month for many years. There is a small 
increase in the mileage, but allowing for this, average 
earnings per mile in February this year were $895.86. This 
is very high for February, a short. winter month, comparing 
with only $727.06, $762.00 and $748.76 in the corresponding 
months of the three preceding years. The heavy traffic in 


February this year simply reflects the activity of trade in 
nearly all lines, for the movement of merchandise was un- 
There was an absence of anything like the 


usually free. 





usual interruption to the train service by storm blockades, 
and in part the large earnings reflect this condition, but 
the traffic was there to be moved and the favorable weather 




















simply facilitated this movement. The classified state- 
ment for the month is printed below: 
—-Mileage.——. ——Gross Earnings.—— Per 
February. 1906. 1905. 1906. 1905. Cent. 
Trunk, Eastern... 13,231. 13,230 $26,925,175 $21,541,898 25.0 
Trunk, Western .. 10,108 9,905 8,435,927 7,200,340 17.2 
Anthracite Coal... 3,010 3,042 7,436,639 6,170,814 20.5 
Other Eastern.... 2,555 2,516 3,531,663 3,050,355 15.8 
Central West ..... 7,431 = 7,453 6,733,779 5,495,681 22.5 
GORGE... soc scce 25,003 24,639 14,297,138 10,790,231 31.9 
Southern......... 23.992 23,599 18,336.696 14,179,480 29.3 
Southwestern .... 29,484 27,961 19,241,433 14,657,330 31.3 
BUSES cccnescees 24,380 24,116 19,849,455 16, 128,200 23.1 
U. S. Roads .... 139,294 136,461 $124,787,905 $99,214,329 25.8 
Canadian ........ 8,568 8,332 4,183,000 3,022,000 39.8 
Mexican ......... 6,498 6,137 4,890,104 4,484,132 9.1 
_ eee .. 154,360 150,930 $133,861,009 $106,720,461 +-25.4 


Nearly every railroad included reported an increase ‘in 
earnings, and on some roads the gain was very large. New 
York Central reported an increase of nearly $1,200,000, and 
the earnings of the Eastern Trunk lines were 25.0 per cent. 
larger than in February last year. The Anthracite Coal 
roads reported a gain of 20.5 per cent., and the Granger 
roads an increase of nearly one-third. In the South earn- 
ings were 30 per cent. larger than in February, 1905, and 
the four large Pacific systems report an increase of 23.1 
per cent. These are all heavy gains and show that 
the unusual tonnage movement in February this year 
was not confined to any particular section, but was 
helpful to all roads in all sections. The improve- 
ment, compared with years prior to 1905, is shown 
in the following table, in which earnings for February are 
compared for four years, the same roads in each section of 
the country being included in the statement: 


1906. 1905. 1904. 1903. 
Mileage U. S. roads .. 139,294 136,461 133,945 135,255 
Gross earnings....... $124,787,905 $99,214,329 $102,065,751 $100,272,178. 
Av’ge earn.—per mile. 895. 86 727.06 762.00 748.76 
Trunk lines.......... 26,925,175 21,541,898 21,369,479 21,874,758 
Anthracite Coal...... 7,436,639 6,170,814 6,118,570 6,480,978 
Central West ........ 6.733,779 5,495,681 6,004,406 5,207,356 
SED wcnecescéuass 14.297,038 10,770,231 11,716,514 11,732.380 
I 18,336,696 14,179,480 15,419,033 14,059,299- 
South Western ...... 19,241,433 14,657,330 16,536,542  15,049.432 
rr 19,849,455 16,128,200 15,844,020 14,312,699 


There was a marked improvement in earnings during the 
closing months of last year, when the large grain and cotton 
crops began to move, and this continued this year, as 
shown in the following tables, where earnings are compared 
for leading classes of roads for the months indicated : 












































- TRUNK a COAL 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Sept .$31,462,365 $27,711,972 -+-13.5 $8,642,592 $7,154,493 20.7 
Oct... 31,976,817 28,024,131 -+14.1 8,878,709 8,312,801 6.8 
Nov.. 31,217,106 97,227,718 Ti70 8,771,592 7,721,959 13.6 
Dec .. 30.596,746 26,157,768 17.0 8,541,040 7,674,011 11.3 
Jan .. 29,910,743 23,890,116 -+-25.2 8,136,354 6,955,359 17.0 
Feb... 26,925,175 21,541,898 -+-25.0 7,436,639 6,170,814 20.5 
———CENTRAL WESTERN—~\ ——— GRANGER —_ + 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Sept . " 937, 457 $7,447,131 — 68 $17,969,290 $16,168.543 11.1 
Oct ,450,087 7,810,739 — 46 19,126,042 16.899,368 13 9 
* : 7 690,529 7,412,946 + 3.7 17,477,438 15,504,975 12.7 
Dec... 7,479,570 7,159,547 -+- 4.5 16,470.619 14,334,075 14.9 
Jan.. 7,168,165 6,301,681 -+-13.8 15,237,670 12,544,325 +21.5 
Feb.. 6,733,779 5,495,681 -+-22.5 14,297,138 10,790,231 -+31.9 
_ SOUTHERN ~~ + SOUTHWESTERN _ 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Sept .$17,860,893 $16.907.140 -++ 5.6 $19,884,706  $20,014565 — 0.6 
Oct... 18,719,554 18.038,092 + 3.8 21,415,879 21,019,154 + 19 
Nov.. 18,954,351 17,617,122 -++ 7.6 21,841,192 20,894,409 + 4.5 
Dec.. 18,886,159 17,574.512 + 75 21,698,993 20,286,248 -+- 7.0 
Jan .. 19,056,935 15,787,741 -+20.7 20,362,676 17,285.712  +17.2 
Feb.. 18,336696 14,179,480 -+-29.3 19,241,433 14,657,330 +313 
PACIFIC ~~ UNITED STATES ~ 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Sept .$25,884,660 $22,159,379 -+-16.8 $142,343,632 $131,118,629 + 8.6 
Oct.. 28,040,005 25,058,394 -+11.5 149,606.836 138992,731 ++ 7.7 
Nov . 26,824,928 24,566,661 + 9.2 146,414,985 133,524,205 —+ 9.7 
Dec.. 23,972,844 21,468,531 -+11.2 141,122,618 127,116,948 -++-11.0 
Jan .. 21,455,033 17,951,002 +19.5 134,602,248 112,320,675 -+-19.9 
Feb.. 19,849,455 16,128,200 +231 124,787,905 99,214,329 -+-25.8 


Earnings of the Granger roads are nearly one-third larger 
than in February, 1905, and this reflects the heavy move- 
ment of grain, which, measured by receipts at the leading 
Western centers, was more than 40 per cent. larger than 
in February last year. If the comparison is carried back 
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to the two preceding years the diffsrence is very-small, but 
earnings show nearly as large a gain as in the comparison 
with last year, indicating a much heavier traffic in other 
lines as well. The cotton movement, measured by port re- 
ceipts at the South, was also larger than in February, 1905, 
and this is reflected in the larger earnings on Southern and 
Southwestern roads. Comparison is made below of receipts 
of grain and cotton at leading centers for February for four 
years; also the receipts of flour: 





February. 1906. 1905. 1904. 1903. 
Wheat, bush:....... 12,209,306 9,848,004 13,757,127 ‘11,656,570 
Gorn, bush.......... 17,839,357  13,597.485 16,857,662 17,813,112 
Oats, bush.......... 13,409,582 7,588,953 13,529,039 14,943,428 
Barley, bush........ 6,117,711 4,141,652 5,019,784 4.617.544 
Rye, bush........... 528,784 422'649 709,678 529,857 

OS ee 50,104,740 35,598,743 49,873,290  49.560,511 
Flour, bbls.......... 1,339,515 986,478 1,318166 _—‘1,233,834 
Cotton, bales........ 495,931 $89,825 415 670 684,902 


Receipts of grain and flour are shown at ten leading western cities, 
and cotton at leading southern ports. 





OFFICIAL YEAR BOOKS FOR 1905. 


Eighteen hundred pages of solid statistical material is the 
story of the year’s commerce of the United States which the 
Department of Commerce and Labor, through its Bureau of 
Statistics, has just presented to the public. This is con- 
tained in two volumes, one of which, the Statistical Ab- 
stract of the United States, 1905, contains somethiog over 
600 pages, and the other, entitled ‘‘Commerce and Naviga- 
tion of the United States, 1905,” contains about 1,200 pages. 
The publications of the Bureau of Statistics which present 
the record of commerce from month to month aggregate 
about 3,000 pages during the year, but the summarization 





and analysis of the full year’s commerce are contained in 


the two volumes named. 

Uninoteresting as these pages of statistics may appear, the 
information which they convey in concrete form is not only 
useful to the individual engaged in production, manufac- 
tures, finance, transportation or commerce, but attractive 
and instructive to those who follow the details which the 
tables present. It is interesting, for example, to learn by 
the volume Commerce and Navigation that this great coun- 
try with its varying climate and diversified soils and facili- 
ties of production, sent more than $145,000,000 out of the 
country last year to buy sugar; that practically $65,000,000 
of this went to Cuba, $36,000,000 to our own Pacific islands, 
$15,000,000 to the Dutch island on the other side of the 
globe (Java), and $12,000,000 to Porto Rico. It is also in- 
teresting to learn that $85,000,000 were sent out of the 
country in 1905 to purchase coffee, of which $64,000,000 
were for coffee produced in Brazil. For india rubber to be 
used in manufacturing $50,000,000 were sent out last year, 
and of this over $28,000,000 went to Brazil. Of raw silk for 
use in the factories of the United States the value imported 
in 1905 was over $60,000.000, against $30,000,000 in 1901; 
and of this total of $60,000,000 practically $29,000,000 worth 
came from Japan. Notwithstanding this large importation 
of raw silk the value of silk manufactures brought in was 
over $32,000,000, of which France contributed by far the 
largest proportion. Another interesting fact is the very 
large importation of diamonds and other precious stones, 
amounting to over $33,000,000 in the last fiscal year, against 
$8,000,000 a decade ago. 

Turning to the export side, it is interesting, for example, 
to observe that the exportation of American boots and shoes 
has grown to over $8,000,000 in value in 1905, and that this 
product of American manufacture went to practically every 
part of the world, having been sent to 85 different countries 
and colonies. Iron and steel is the largest item of exporta- 
tion, the total under this class amounting to $135,000,000 in 
1905, against $32,900,000 in 1895, and it is interesting to 
hote that manufactures of this character, whether type- 
writers, sewing machines, stoves and ranges, electrical ma- 
chinery, cash registers, printing presses, car wheels, or 
nails and spikes, were distributed to every part of the 


world, the number of countries and colonies which they in- 
vaded aggregating more than 100. American mineral oil 
was also widely distributed, the number of countries to 
which it was sent during the year being over 80 and the 
value of its exportations $73,000,000. Every sort of Ameri- 
can manufacture was sent in every direction; our telegraph 
instruments click in the wilds of Africa ; our sewing machines 
whir in the islands of Oceanica; our locomotives screech 
across the plains of Siberia, Australia and India; and the 
rattie of the American reaper and mower is heard in the 
fields of northern and southern Europe, of Africa, of India, 
of Australia, of Japan, and of the Philippine Islands. 

In the smaller volume are many tables and statements 
showing the growth of our foreign trade and domestic in- 
dustries for a long term of years. These statements include 
figures showing the production of the numerous articles 
which enter into the daily life of the people, the growth of 
railroads, the growth of transportation on the Great Lakes, 
the development of the telegraph and telephone systems 
and increase in number of messages sent, the increase in 
number of pupils in public schools and of students in col- 
leges and universities, the growth of wealth in the United 
States and the increase of wealth per capita, the reduction 
of the public debt and of interest thereon, the per capita 
public debt of the United States and interest thereon com- 
pared with those of other countries of the world, the in- 
crease in our currency and the per capita currency of this 
country compared with that of other countries, the imports 
and exports of each of the principal countries of the world 
and their trade with the United States, the statistics of life 
insurance and industrial insurance for a long term of years, 
the deposits in savings banks and number of depositors and 
their growth year by year during the last half century, 
area, population, immigration, banks, bank clearings 
Dun’s Index Number,and failure records, the merchant 
marine, post offices, patents, pensions, strength of army and 
navy, and many other equally interesting subjects. 





SOUTH AFRICAN LETTER. 


[By our regular Correspondent at Johannesburg. } 

Trade in South Africa is in a state of suspense at pres- 
ent. The uneasiness in the Transvaal, consequent on 
the political revolution at home, affects all branches of 
trade—adversely, it is needless to add; and the Customs 
Conference between representatives of all five colonies, 
which is to take place within the next few weeks, will have 
very important results on the commerce and manufactures 
of the whole of the sub-continent. 

Some of the proposals which have been put forward are 
so extravagant that they will defeat their own ends. It is 
not likely that any drastic measures of inter-colonial pro- 
tection will find much favor. Some of the extremists would 
like to see a “‘barbed wire fence” tariff erected around each 
Colony, but on the whole the weight of feeling is in favor of 
the maintenance of the Customs Union, which is recognized 
to be the first step towards federation. Moderate proposals 
will carry the day; at the same time exporters to South 
Africa should prepare for a small all-round increase in the 
ad valorem duties. At present the rate is 10 per cent., with 
a 2% per cent. re>ate on British goods. A proposal which 
has met with very general approval in the Transvaal and 
which carries a reasonable amount of favor in the other 
colonies is for an increase of the ad valorem duty to 15 per 
cent., with a 5 per cent. rebate for British goods. There is 
a fairly general desire that the manufacturers of the country 
should be more adequately protected by means of tariffs 
than they are at present. The great consuming Colony of 
the Transvaal, which is almost wholly dependent on im- 
ports, will, of course, offer a strenuous opposition to any- 
thing like excessive protection. 

Excellent work is being done by the Customs Statistical 
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Bureau at rane Town in nuaiinn and eatin the exports 
and imports of the sub-continent. Fron the returns issued 
for the last half of 1905 it appears that during that period 
the total imports were £16,536,716—comprising living ani- 
mals, £117,197; articles of food and drink, £4,198,994; raw 
materials, £1,209.006; manufactured articles, £10,587,200 ; 
parcels post, £424,319. Manufactured articles are thus 63.9 
per cent. of the whole total. The exports were of the value 
of £18,276,358, whereof £17,964,918 was South African 
produce, excluding parcels post. The latter figure in- 
cludes—gold, £11,219,375; diamonds, £3,481,651; other 
raw materials, £3,012,285 ; living animals, £193,916; articles 
of food and drink, £23,296 manufactured articles, £34,395. 
Of the imports, 61 per cent. were from the United Kingdom ; 
12 per cent. from other parts of the empire; and 27 per 
cent. from foreign countries. Of the exports nearly 95 per 
cent. were sent to the United Kingdom. 

The statistics showing the competition for the trade of 
South Africa are also exceedingly interesting. Of the total 
imports rather more than one-quarter come from foreign 
countries. The United States sent us goods to the value of 
£1,398,264, and Germany followed with goods to the value 
of £1,049,000; then come the Argentine, Sweden, Belgium, 
France, Holland and Brazil, all of them, however, far be- 
hind in the competition for our trad. These countries are 
competing in a wide range of merchandise. Belgium has 
come into the lists as a serious competitor in cement, glass- 
ware, hardware, and cutlery; Sweden sends us the greater 
portion of our imports of wood manufactures, especially 
ready made doors and window-frames; the United States is 
steadily making headway in the trade in furniture, vehicles 
and mining machinery ; and Germany is a competitor in a 
large variety of imports, such as drugs and chemicals, earth- 
enware and china, lampware and bicycles. 

The inter-colonial trade figures are, from the Cape point 
of view at least, extremely satisfactory. The Cape Colony 
exported goods valued at nearly £3,500,000 to the other 
States within the Customs Union, receiving from them goods 
valued at $12,449,000, of which all but about £500,000 rep- 
resented gold and diamonds in transit for the United King- 
dom. The total movement of trade within the Union 
amounted to very nearly £20,000,000. 





TRADE NOTES. 


Silk Manufacture in the United States.— Accord- 
ing to the Census Bureau, the number of silk and silk goods 
manufactories in 1905 was 624, anincrease over 1900 of 29.2 
per cent ; wages paid, $26,767,943, an increase of 27.6 per 
cent., and value of products, $133,288,072, an increase of 24.3 
per cent. The number of carpet and rug establishments 
was 139, an increase of 4.5 per cent.; wages paid, $13,724,- 
233, an increase of 23.4 per cent.; value of products, $61,586, - 
433, an increase of 27.8 per cent. 

Glove Manufacturing in the United States.—The 
number of establishments engaged in glove manufacture in 
1905, as shown in the census return, was 339, a decrease of 
11 per cent. as compared with 1900. The capital was $10,- 
705,599, an increase of 18.9 per cent., and wages paid, 
$3,840,253, an increase of 7.5 per cent. The value of prod- 
ucts was $17,740,385, an increase of 6 1 per cent. 

Output of Anthracite Coal.—The marketable eetpat 
of anthracite coal since the strike of 1902 ended has been 
204,265,449 tons. Forthecalendar years since 1902 anthracite 
coal shipments in tons and the value of the output have 
been as follows: 1902, 31,240,911, valued at $76,173,586 ; 
1903, 59,362,937, valued at $152,036,448 ; 1904. 57,492,522, 
valued at $138,974,020; 1905, 61,410,201, valued at $141,- 
879,000. These figures show that the tonnage of 1903 
although smaller than 1905 was more valuable, and that 
the value of anthracite coal for the last three years has been 
very large. 








Shoe Manufacturing.—Boot and shoe cnabanaaaiiati 
in the United States in 1905 numbered, according to the 
Census Bureau, 1,315, a decrease from 1900 of 17.8 per 
cent.; capital, $123,069,770, increase 23.3 per cent.; wages 
paid, $69,059,580, increase 18.2 per cent.; value of product, 
$320, 107,458, increase of 23 6 per cent, 

Louisiana Railroad Assessments.—The Louisiana 
State Board of Appraisers has increased the assessments on 
railway, telegraph, telephone, sleeping car and express 
company property in that State by $5,000,000, of which 
$3,597,523 represents an increase for 1905 and about $1,500, - 
000 for 1906. 

Immigrants to Canada.—The total immigrant ar- 
rivals in Canada from the United States for the nine months 
ended March 31 were 30,971, an increase of 5,731 over the 
same period of the previous fiscal year. From Great Britain 
and the continent the arrivals were 54,778, a gain of 3,898. 
The increase in arrivals for the nine months was therefore 
9,629. For March alone the arrivals by ocean ports were 
14,241, showing an increase of 6,299. 

The Meat Packing Industry.—The Department ot 
Commerce and Labor reports that the slaughtering and 
meat packing establishments in the United States increased 
in the past five years from 921 to 929, and the capital in- 
vested from $189,198,264 to $237,699,440; the number of 
wage-earners from 10,227 to 12,075; the amount of wages 
paid from $33,457,013 to $40,447,574, and value of products 
from $785,562,433 to $913,914,624. 

Insurance in Great Britain.—There is no frequent 
reporting of life insurance in Great Britain, returns there 
being required only to the Board of Trade, according to 
schedules set forth in the general act on this subject. The 
London Economist publishes a review of the condition and 

progress of the British companies, although the figures are 
very meagre as compared with the detail with which Ameri- 
cans are familiar. The 111 companies, industrial in- 
cluded, report income as under £49,500,000 and about 
£317,000,000 of assets. The figures of progress are taken 
from the blue books, published at intervals of four and five 
years, and are put in the form of percentages, starting from 
an assumed 100 in 1882. Reading in this manner, total 
funds stand now at 223.6, total premiums at 210.6, total 
income at 207.2 and claims paid at 181.4, thus showing a 
little more than a doubling of the business in about 24 years, 
judging from the ratio of premium increase. These figures 
do not include industrial, in which the development is very 
large, chiefly in the huge Prudential of London. The funds 
in that field stand at 1,920.9, as compared with 1882, the 
premiums at 571.2, the income at 615.9 and claims paid 609.9. 
Annuity operations are of distinct interest by themselves. 
Consideration money received for the purchase of annuities 
has tripled, and payments on account of annuities have 
quadrupled, as compared with 1882. It is noticeable that 
annuity purchase shows a decline recently, the ratio by the 
book just issued being 303.6, while in 1901 it was 362.0, 
which was the maximum reported. In 1900 the rate of in- 
terest available on the best securities was lower than now, 
and the average annuity purchase terms of the companies 
were more favorable than now; both these considerations 
obviously tended to a larger taking of annuities than now. 
A point of difference in British insurance is that many life 
companies are seeking to broaden their sources of dividends 
to stockholders by taking in accident and fire business; in 
this country life insurance is practically an exclusive busi- 
ness. The rate of interest on the ordinary funds shows an 
improvement, being £3 15s. 5d. per cent., as compared with 
£3 14s. 8d. a year ago. The ordinary rate in 1882 is given 
as £4 4s. 8d. The analysis given of the assets (ordinary) is 
of interest at present. Mortgages stand at 27.6 per cent., 
against 46.1 in 1882; debentures and government and 
colonial securities at 29.7 per cent., against 17.6 in 1882; 
shares and stocks at 11.8 per cent., against 5.5 per cent. in 

1882. 
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Commercial Resources of France. 





Among the nations that are to-day contending for com- 
mercial supremacy France, in spite of certain serious 
disadvantages, has many commanding elements of strength 
upon which she can depend, and there is no reason to fear 
that her share in the trade of the world will soon be reduced 
to insignificant proportions, making every effort, as she 
does, to match the enterprise of other nations in every de- 
partment of international trade—goods for goods and tariff 
against tariff. For centuries France has given astonishing 


' evidence of her commercial vitality and power of recupera- 


tion under trying economic situations and political disaster, 
and while her political history remains to this day the most 
kaleidoscopic, albeit the most fascinating of contemporary 
records, her commercial position has remained intact. 


The principal natural causes usually advanced as being © 


the most derogatory to the mercantile welfare of the coun- 
try have been the comparatively limited capacity of the 
soil, the lack of adequate waterways to the interior, the 
great distance of the ports from the manufacturing centers, 
and finally the lack of coal. which has necessitated the im 
portation of large quantities of this industrial necessity. 
That the merchant marine has suffered from foreign compe- 
tition and that strikes abound are a natural outcome of 
these conditions. 

These and numerous other drawbacks, such a3 military 
service, would in themselves seem to be difficulties almost 
impossible to surmount, but when it is recalled that since 
the Franco-German war France has had thirty-seven min- 
istries, with an average existence of barely eight months, 
involving the changing of some two hundred ministers, the 
fact that little administrative interest of a practical nature 
has been afforded the real commercial welfare of the coun- 
try is hardly to be wondered at. 

The Government has at various times in recent years de- 
voted quite a good deal of attention to building up a great 
African empire, to extend from Tunis to the holy city of 
Rabat on the Atlantic coast of Morocco and from Algiers to 
Lake Tchad, but there is a fear that the realization of this 
scheme of commercial colonization may be attended by the 
Same untoward experiences that followed the administra- 
tion of Algeria and Madagascar, the drain resulting in the 
augmentation of the colonial budget to more than ten times 
what it was before the war of 1870. 

Had the same amount of thought and energy been as in- 
telligently applied to the interests of its interior commerce, 
with only secondary consideration of the political-commer- 
cial questions of the exterior, the country could not fail to 
secure the most successful results in the way of mercantile 
achievements. As it is, the nation has made a splendid 
showing under the most adverse circumstances, and in 
spite of the fact that there has been little to encourage pro- 
grese. It is the purpose of this paper to prove the immense 
economic possibilities of France under patriotic and careful 
guidance, yet independent of any artificial stimulus. Pos- 
sibly the most perfect system of chambers of commerce in 
the world exists in France; the French business man is, as 
a rule, an indefatigable worker, a born financier, conserva- 
tive, thrifty and exceedingly keen. Industrial enterprises 
are carried to successful issues; the treasury is well filled; 
the credit uf the country is good, and the vast majority of 
the citizens are contented. 

The exterior commerce of France during the past twenty- 
one years, as shown in the following comparative tables, 
septennially grouped, will serve to illustrate the results of 
the protective policy of the country : 


Imports. Exports. Deficit. 

Annual Average. Francs. Francs. Francs. 
Period 1885-1891........ 4,279,000,000 3,408,000,000 871,000,000 
Period 1892-1898........ 3,977,000,000 3, 380,000,000 597,000,000 
Period 1899-19.5........ 4,565,000,000 4,284,000,000 281,000,000 
WE BOO cvvddivceseuse 4,674,000,000 4,762,000,000 *88,000,000 


*Excess of Exports. 


During the period 1885-1891 the annual average of im- 
ports amounted to 4,279,000,000 francs, while the average 
exportation was only 3,408,000,000, leaving a deficit of 
871,000,000 francs. It was in order to reduce this deficit 
that the protection policy of 1892 was voted for and insti- 
tuted. The septennial period from 1899-1905 shows par- 
ticularly satisfactory results, the average exports having 
increased by 904,000,000, while imports increased by 588,- 
000,000, the gain in imports being in consequence of the 
development of the industrial activity of the country. 

The year 1905, which terminated the period 1899-1905, 
surpassed all expectations in that the exports showed a gain 
of 478,000,000 frances over the annual average of the period, 
while the commercial balance showed an increase of 88,000, - 
000 as against each preceding period. 

It is quite evident that the exterior commerce of other 


nations, notably Germany and the United States, has made 


wonderful progress since 1899, but it must not be forgotten 
that neither of these countries have had to labor against 
the difficult problem presented in France, where the coal 
production is so vastly inferior to the national industrial 
demands, and where the sub-divided and hard worked soil 
of an old land is utterly unable to effectively compete with 
Argentine herds and American and Russian wheat. 

Of the many interesting items that contribute towards the 
aggregate of the exterior commerce of the country, raw 
material is one of the most prominent. The movement in 
this for recent years has been as follows: 


Imports. Exports. Deficit. 

Annual Average. Francs. Francs. Franes. 
Period 1885-1891...... 2,197,000,000 827,000,000 1,270,000,000 
Period 1892-1898...... 2,206,000,000 850,000,000 1,356,000,000 
Period 1899-1905...... 2,912,000,000 1,164,000,000 1,748,000,000 
We Ge acdatecnsada 3,026,000,000 1,261,000,000 1,765,000,000 


¥ {France is compelled to purchase abroad annually great 
quantities of natural products, such as coal, cotton, wool, 
oil seed, iron ore, copper, steel, tin, etc., and from this 
essential fact the deficit in her internationa] trade balance 
augments in the same proportion as her industrial activity 
increases. This handicap is as unavoidable as the many 
others the country is called upon to assume in its strife for 
industrial existence against the unalterable conditions of 
soil and climate, and has for result the inevitable dwarfing 
of its great national industries in their efforts to compete 
with America, where the leading lines of manufacture are 
so greatly favored by having the necessary raw material 
close at hand. 

Germany also is most generously endowed by nature, not 
only in regard to its mineral wealth, which is incomparably 
superior to that of France, even apart from the coal ques- 
tion, but also in regard to its steadily increasing population, 
which affords untold advantages for the development of its 
industrial output as compared to the paucity of raw mate- 
rial and the vexatious labor experiences of the French in- 
dustrial proprietor, who is forced to take on alien help, this 
now numbering something like 1,000,000. 

While France has long since outgrown the narrow view 
that exports are the desideratum and that imports are to be 
resisted, her statisticians proudly point to the considerable 
exeess of her exports over imports of manufactured articles, 
as outlined in the following table: 


Imports. Exports. Excess. 

Annual Average. Francs. Frances. Francs. 
Period 1885 1891 ....... 587,000,000 1,789,000,000 1,202,000,000 
Period 1892-1898 ....... 595,000,000 1,790,000,000 1,195,060,000 
Period 1899-1905 ....... 803,000,000 2,273,000,000 1,470,000,000 
gg ee 847,000,000 2,251,000,C00 1,704,000,( 00 


These results are highly encouraging, te say the least, 
and even quite remarkable when it is taken into account 
that industrial organization in France lacks the system by 
which it is characterized in some other countries, notably 
in England, Germany, Belgium and the United States. 
The fact is, therefore, especially interesting that from the 
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same causes of temperament, of tradition and of that social 
condition which has left France a country of only moderate 
importance in agriculture, it has nevertheless become a 
center of small industries, to some extent family enterprises, 
in which the native instinct of initiative and artistic tem- 
perament of the proprietors, together with the individual 
skill of the workmen, predominate. 

Passing to a study of the production of alimentary articles 
in France, we find during the fiscal septennial term 1899- 
1905 a development even more remarkable, perhaps, than 
that shown in the line of manufacturing industries : 


Imports. Exports. Deficit or 
Annual Average. Francs. Francs. Excess (francs). 
Period 1885-1891 ...... 1,495,000,000 792,000,000 — 703,000,000 
Period 1892-1898 ...... 1,176,000,000 740,000,000 — 436,000,000 
Period 1899-1905 ...... 850,000,000 847,000,000 — 3,000, 
Be Sit cckusciame 801,000,000 950,000,000 -+- 149,000,000 


From this table it will be noted that during the period 
1885-1891 the country supported a deficit in this trade of 
703,000,000 francs annual average, meaning that its exports 
in food products were not sufficient to counterbalance its 
needs of the same nature imported from other countries, and 
that 703,000,000 francs were paid to foreign producers over 
and above the amount of the country’s exports. 

Thanks to the adoption of the protective policy, the deficit 
for the period between 1892-1899 was reduced to 436,000,000 
francs, and during the next septennial term, 1899-1905, the 
shortage was practically effaced. The balance for the year 
1905 was closed with 149,000,000 to the credit side. There- 
fore, despite the fact that France is called upon to nourish 
an enormous foreign, residential and transient population, 
she was able to pay from her own exports of wines, liqueurs, 
fruits, vegetables, poultry, butter, eggs, olive oil, sugar, 
canned fruit, fish, etc., for all her reciprocal requirements 
from foreign producers of coffee, cocoa, tea, spices, tropical 
fruits, etc., leaving a most appreciable credit balance. 

The opinion has been ventured that this wonderful show- 
ing is to the detriment of the home consumer, and that for 
result the protective tariff has been the cause of a consider- 
able advance in the cost of living, especially felt by the 
laboring classes. This impression has been shown to be 
erroneous by a reference to official statistics prepared yearly 
by the municipal administration. These statistics are 
worthy of note here: 


AVERAGE WHOLESALE COST OF PRINCPAL ALIMENTARY 
ARTICLES. 


Septennial Period. 


Annual Average. —Average Annual Cost— 


Article. 1892-98. 1899-05. 1891. 1898. 1905 
Bread (2 kilos) .......... 0.67 0.66 0.79 0.7 0.72 
Wine (barrel) .......... 131.00 193.76 146.00 182.00 86.00 
PG GOD nnac cccsene 3.26 2.71 3.20 3.06 2.57 
Sugar, ref. (kilo)........ 1.04 0 88 1.07 1.04 0.66 
Bee rn 1.40 1.67 1.39 1.34 
Veal per kiloat ) .. 2.05 1.82 2.17 1.87 1.71 
Mutton (¢ la Villette 1.97 1.92 2.15 1.82 1.81 
Pork 1.43 1.37 1.45 1.40 1.33 


It will be seen that whether by periods or in annual aver- 
age the figures for fourteen years show that instead of an 
increase the cost of living ought really to have decreased, 
as per wholesale prices, but whether the retailer has re- 
duced his prices relatively or not is another and possibly 
doubtful question, although upon consulting the price lists 
of the great grocery house of Potin, which regulates the 
prices of the Parisian retail business, it is found that with 
the exceptin of a few items, such as cocoa and some alco- 
holic liquors, the prices are equal and sometimes even some- 
what inferior to those quoted during the period 1885-1891. 

The following tables showing the wheat, wine and sugar 
production from 1885 to 1905, inclusive, shows the progress 
of the past twenty years: 


Wheat. Wine. Sugar. 
Yearly Average. Quintals. Hectolitres. Quintals. 
Period 1885-1891.... 78,300,000,000 26,973,000.000 4,348,000,000 
Period 1892-1898.... 86,300,000,000 36,311,000,000 5,691,000,000 
Period 1899-1905.... 99,614 000,000 53,028,000,900 8,236,000,000 
BORE BOED cvcccccces 92, 100,000,000 56,666,000,000 5, 627,000,000 


The falling off in the progressive production of sugar 
during the past year is attributed to unfavorable climatic 


ee 


causes, but the last figures to December, 1905, showed a 
total production for the year of 9,281,000 quintals. 

Failure statistics, more than any others, serve to illustrate 
the commercial health of a community. Those for France 
are in accord with the general theme of this article, and are 
in direct corroboration of the advancing condition of that 
credit and confidence so essential to progressive trade. 
When these figures increase in their record of disastrous 
mercantile efforts the most pessimistic deductions are nat- 
urally made and business activity has to mark time more or 
less, but on the other hand, when they show a decrease, the 
greater is the confidence and the more stable are the rela- 
tions existing between individual firms. 

The number of failures reported by the branch offices of ° 
R. G. Dun & Co. in France for 1897 were 8,544. During 
the following period of five years the total was reduced to 
7,425 for the year 1902, a decrease of 13 percent. For the 
year 1903 there was a further decline to 5,386, a decrease of 37 
per cent. from 1897 and 27 per cent. from 1902. In 1904the 
total was 6,787, an increase of 26 per cent. in comparison 
with the preceding year, but a decrease of 20 per cent. as 
compared with 1897. 

International settlements are always determined on a gold 
basis, but are usually effected by exchange, indebtedness 
existing between various countries being liquidated in this 
manner without the necessity of receiving or dispatching 
gold. It sometimes happens, however, that a country has 
much more to receive from abroad than to pay, in which 
case its rates of exchange rise in relation to foreign ex- 
changes, and, beyond a certain limit, foreign debtors have 
a pecuniary interest in discharging their obligations by 
sending gold to their creditors. 

Gold, having the privilege of free minting in all the chief 
European and American countries, constitutes the medium 
of international exchange par excellence, no person in any 
of these countries being likely to refuse it in payment of a 
debt. Consequently, when the imports of gold into a par- 
ticular country exceed the exports therefrom of that metal, 
it is an indication that the balance of the country’s exterior 
settlements stands that much to its credit, unless this excess 
is occasioned by loans contracted abroad. Such is, very 
fortunately, not the case with France, but rather the con- 

trary, a8 the country is a lender of large sums each year to 
foreign governments and corporations. If, then, notwith- 
standing these advances, which represents an equivalent 
dispatch of gold, the imports of the metal exceed the ex- 
ports, it is evident that there is an important balance in its 
favor in the settlement of the country’s international deal- 
ings. The following figures indicate how felicitous is the 
situation of Franee in regard to her gold transactions with 
foreign countries from 1885 to 1905, inclusive: 





Imports. Exports. Excess. 

Annual Average. Francs. Francs. Francs. 
Period 1885-1891 ........... 217,000,000 299,000.000 8,000,000 
Period 1892 1898 ........... 314,000,000 191,000,000 123,000,000 
Period 1899-1905 ........... 485,000,000 135,000,000 350,000,000 
gg er ere 779,000,000 131,000,000 648,000,000 


The year 1905 was a record one, the amount of excess of the 
gold imports having never been previously reached, although 
in 1859 it amounted to 539,000,000 francs, due to the heavy 
shipments of Australasian and Californian gold, and during 
the same year (1859) the French mint coined 702,697,790 
francs in gold pieces and a value of 8,401,813 in silver 
pieces. Exports of silver exceeded imports of that metal by 
171,000,000 francs. Nothing similar happened in 1905, and 
it is noted that to the sum of 648,000,000 francs should be 
added the gold pieces brought into the country by tourists 
and others and duly exchanged into French silver and cop- 
per coins. Judging from the figures of the customs, the 
stock of gold in France increased by at least 2,500,000,000 
francs during the septennial period 1899-1905, although this 
amount may be far from representing the total excess bal- 
ance on international transactions during that period, for 
to the aggregate importations of the metal must be added 
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the sums employed by French capitalists from January lst, 
1899, to December 31st, 1905, in new foreign investments. 

French investments abroad have been estimated at 
29,846,000,000 francs, equal to $5,760,278,000. Russia is the 
principal debtor, with nearly a quarter of the whole sum. 
Spain comes next, with nearly a tenth, and Austria has 
nearly as much. French investments in the United States 
are estimated at 600,000,000 francs. It is well to point out, 
however, that these estimates are subject to the fluctuations 
of the Stock Exchange. 





HIDES AND LEATHER. 


The opinion is gaining ground among tanners that hide 
values have reached the top, for the present at least, and 
there is a decided tendency, among the larger buyers par- 
ticularly, to hold off from operating. The inclination to 
postpone buying of hides has been more pronounced since 
the San Francisco calamity than previously. Packers, on 
the other hand, continue bullish in their views, and some 
sales of late salting hides, which show quite an improve- 
ment in quality and condition, have been made at further 
advances. Packer native cows have sold up to 14%c., butt 
branded steers to 13%c., and Colorados to 134c. Transac- 
tions at these advanced prices, however, have been on a 
limited scale. Packer native steers are accumulating, with 
no sales of April salting at better than 14$c. and February 
and March salting at 144c. There was a further advance 
recently in country cows, and sales aggregating about ten 
cars of bufis were made at 13$c. Several lots of Chicago 
buffs that are being offered now, however, at 134c. re- 
main unsold, and only a few buyers were in the market at 
the 144c. price. Foreign dry hides continue in the same 
position, with stocks readily absorbed at unchanged prices. 

The general market for leather remains quiet, but prices 
are firmly maintained, and some sales of harness and side 
upper have been made in the West at advances of $c. to le. 
over rates of a month ago. Sole leather holds firm, but is 
no higher than formerly. High prices for offal enables tan- 
ners to get full prices for sides, and many sales of trimmed 
bends are being made. Union strips that were previously 
a drug on the market are now doing better, and an advance 
of 2c. per pound has been made on thesein Boston. Full 
details concerning the loss of leather in San Francisco have 
not been received here as yet, but makers of belting esti- 
mate that from $150,000 to $200,000 worth of belts was de- 
stroyed by the great fire. Calf leather is moving more 
freely, and a number of sales of western tannages have been 
made ranging in size from 10,000 to 40,000 skins. Tanners 
are somewhat firmer on heavy weight sole leather than they 
were, owing to the fact that recent large sales materially 
reduced supplies of this. 


BOOTS AND SHOES. 

Western wholesalers, who have been holding off for some 
time, have entered the market within the past week and 
have contracted for good-sized lines of fall goods, and some 
of the New England manufacturers state that fresh con- 
tracts received have been sufficient to insure the running of 
their plants under full headway until September 15th. 
Trade with southern jobbers has been good right along, as 
this is generally the season when they lay in supplies, and, 
as a rule, buyers inthe South operate earlier than jobbers 
in other sections of the couatry. Within the past week 
eastern wholesalers have bought fairly liberally of men’s 
shoes, but have held off from purchasing fall supplies of 
of women’s goods, owing to the fact that fully sixty per cent. 
of these are manufactured from glazed kid, and buyers do 
not anticipate any firming up in prices on kid footwear. The 
market is very firm all around, and, on account of the 
the strength displayed in the upper leather market, par- 
ticularly in calf and side leathers, manufacturers are hint- 
ing that a further readjustment of shoe values may occur. 





IRON AND STEEL. 


Scarcity of steel billets, sheets and bars is more pro- 
nounced in the Pittsburg district, and almost all of the 
leading markets are in the same condition. Structural 
shapes are sentimentally affected by the calamity at San 
Francisco, but as an actual market factor it will not be felt 
for some time, as plans must be made and insurance losses 
adjusted before any large proportion of the reconstruction 
can be accomplished. In so far as any alterations in prices 
occurred during the past week, the level is slightly lower, 
chiefly in pig iron, and the more attractive terms stimulated 
business to a material extent. Whereas a special contract 
was reported last week for steel rails at an advance of $1 per 
ton for delivery next year, several of the leading producers 
have since opened their books for business in 1907 on the 
old basis of $28. This is along the line of conservatism that 
has marked the action of the United States Steel Corpora- 
tion heretofore, and is the best augury of continued pros- 
perity that the industry could have. Implement manufac- 
turers are placing orders for their season’s requirements of 
iron and steel, in the aggregate amounting to a very heavy 
tonnage. 7 

The following table, prepared from official statistics, is in- 
teresting as showing the growth of the iron and steel indus- 
try in this country and the amount of foreign business 
accomplished : 





Pig Iron 
Calendar Year uction --~ a Steel —- 2 
ons. . 

bab inks ne caededee ,000 $26,400,000 $142,900,000 
Di dtienacenees ane 16,500,000 21,600,000 128,500,000 
ME dads iemas ennke 18,000,000 41,200,000 99,000,000 
Didttsicicecndaee 17,800,000 41,500,000 98,000,000 
Kit depeeheciedine 15,900,000 20,400,000 102,500, 
TMi énesaawhavdes 13,800,000 20.400,000 130,000,000 
Dh iisddeswesnbesue 9,200,000 45,000,000 27,000,000 
De ihtbdbhindhotiawer 3,800,000 64,000,000 15,500,000 
i adiuancveidede 1,700,000 37,400,000 18,000,000 


MINOR METALS. 

Further sepsational quotations have been attained by tin, 
sales at London being made at over £181, while the local 
market rose close to 40 cents. Itis a novel situation be- 
cause the speculative rise does not seem to check consump- 
tion, although the buying is of course limited to immediate 
requirements. The present corner is expected to run well 
into next month, and experts in the trade anticipate still 
higher quotations. Copper has not lost any of its strength, 
and prompt shipment calls for a premium over May and 
June deliveries, which are chiefly quoted. Lead also shares 
in the firm tendency of the minor metals, and tin plate is 
well maintained at the recent advance. 


THE PITTSBURG MARKET. 

PITTSBURG.—Mills are well supplied with business and 
in most lines new contracts are coming out in a satisfactory 
manner. Talk about the enormous tonnage required for 
San Francisco continues and well informed authorities 
agree that the mills will be able to take care of all business 
that develops. The pig iron market is more active, but 
conditions are still unsettled and prices are not as firm as 
they have been. There have been several sales of iron for 
delivery during April, May and June, and- while the mer- 
chant furnaces have their entire capacity engaged they are 
as a rule up with shipments. The southern iron market is 
firmer and No. 2 southern foundry iron is on the basis of 
$14, Birmingham. For No. 2 northern foundry iron the 
price ranges from $16.50 to $17, Valley, grey forge $16.25 to 
$16.50 and standard Bessemer at about $17.25 to $17.50. 
The coke market is somewhat firmer and specifications are 
heavy on foundry coke and fair on furnace coke. The 
weekly report of the Connellsville region shows 21,119 
ovens in blast and 2,194 idle. Shipments 286,787 tons, as 
compared with 283,585 tons last week, and production 
270,093 tons as compared with 268,992 tons the preceding 
week. Shipments to the Masontown field amounted to 
72,520 tons as compared with 73,304 tons. Furnace 
coke is quoted at $2.35 to $2.50 and foundry $3 to 
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$3.25. The raw steel market is strong and there is a 
scarcity of both billets and sheet bars. Consumers 
complain of their inability to secure steel promptly 
and several mills have been handicapped on this 
account. Bessemer billets are quoted at $27, open-hearth 
$28 to $28.50 and sheet bars $28 to $28.50, although it is 
reported that in some sections these prices can be shaded. 
At a meeting of the structural steel pool former prices were 
re-affirmed. There is a fair amount of new business in 
structural materials and the mills are well supplied with 
orders, but are reported to be making some headway against 
specifications, and some mills are in better position to make 
shipments than for some time. Fabricating companies are 
in receipt of a fair amount of business and are placing 
specifications with the mills regularly. Beams and chan- 
nels, up to 15-inch, are quoted at $1.70, and over 15-inch, 
at $1.80. There is a fair amount of new business in sheets 
and the mills are receiving heavy specifications on tonnage 
booked. Production is heavy, although some of the mills 
complain of their inability to secure sheet bars according to 
contract. The regular quotation of the leading interest for 
No. 28 gage black sheets is $2.40, and for the galvanized 
product $3.45, but independent plants are reported to be 
shading these prices from $1 to $2 a ton. There are more 
inquiries for tin plate and a fair amount of current business. 
Most of the mills are well supplied with business for several 
months ahead, but the market is not firm and the nominal 
quotation of $3.60 per box, f.o.b. Pittsburg, is shaded where 
competitive mills seek business. The plate market has 
improved somewhat and specifications are heavy, butthere 
are not many large contracts being placed. Specifications 
are heavy and shipments to points of consumption are bet- 
ter. At the recent meeting of the plate association former 
prices were affirmed. Tank plates are quoted )n a basis of 
$1.60, but on narrow sizes the price is shaded by some of 
the smaller mills. The rail mills are reported to have busi- 
ness booked into 1907, and that there is more in sight. 
Standard sections are quoted at $28. Steel bars are active, 
and local mills have booked a large tonnage during the 
past few weeks at $1.40. 





COAL AND COKE. 


Modified demands of the miners at the anthracite meet- 
ing on Thursday and general lack of support from public 
opinion increases confidence in the belief that a settlement 
is near. Market conditions are unchanged, except that 
steam sizes of anthracite coal have weakened slightly owing 
to resumption of work at some of the washeries. ‘Bitumi- 
nous output is nearly normal, more agreements having been 
signed. Demand for coke has increased, and production is 
heavy, while prices rule steady. 








RAW AND REFINED SUGAR. 


Somewhat contradictory reports are received from differ- 
ent sections of the sugar market, speculators purchasing 
raw grades freely and firmly maintaining quotations, while 
refiners reduced prices ten points, one concern still under- 
selling the others by five points. Cuba has been exporting 
more freely, yet receipts are stored here rather than accept 


less than regular quotations. Dull European markets are 
recorded in cables. 








MARKET FOR OOFFEE. 


As May notice day approached there was great activity 
in that coffee option, partly in transferring interest to more 
remote deliveries. Quotations were only a little weaker, 
although many sales were forced. Brazil port receipts 
make closer comparisons with last year’s figures as the end 
of the season draws near. Sales of options rose above 





200,000 bags in a single day, about half of which were in 
May deliveries. Jobbing trade is reported as broadening, 
and the market for mild grades is well maintained. 





THE GRAIN MARKETS. 


Wheat quotations are now very much closer to those of a 
year ago than at any recent date, partly due to some recov- 
ery this week, but much more on account of the decline in 
1905. Although a fair export demand has been con- 
stantly in evidence and it was believed that the surplus 
would supply all foreign requirements, the end of the crop 
is now only two months away and it is evident that total 
shipments, including flour, will fall short of any recent year, 
except the one immediately preceding. These facts and 
the evidence of further strengthening of the statistical posi- 
tion checked the decline that the earthquake started in all 
speculative channels, and recovery was accelerated by re- 
ports of damage to the winter wheat condition by dry 
weather in parts of the Southwest. Cables from abroad did 
not indicate any important alteration in the crop outlook, 
but there was some delay in starting work in northwestern 
spring wheat States. There is no definite evidence of injury 
from drouth in Kansas, but it is the season when the mar- 
kets must contend with many rumors of this nature. Al- 
though the production of flour at the northwestern mills is 
increasing, for the last full week exceeding the output in 
the same week last year by over 100,000 barrels, or almost 
50 per cent., prices are more firmly held because of the re- 
covery in wheat. 





GRAIN MOVEMENT. 

Arrivals of wheat at primary markets have fallen consid- 
erably below those of the corresponding week last year, but 
there is still a good gain in shipments abroad, especially 
from the Atlantic coast, owing to the light movement a year 
ago. Receipts of corn make a close comparison, but Atlan- 
tic seaboard shipments were considerably smaller for the 
week. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the last four weeks is also given, with 
comparative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 








————WHEAT. FLOUR. —-———-OORN.- —— 
Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports Receipts. Exports. 

Friday ....... Ee 17,539 237,160 84,189 
Saturday ..... 282,992 56,030 24,067 298,57 457,499 
Monday ...... 217,296 127,152 31,887 42)),010 236,216 
Tuesday...... ll i 14,694 393,890 114,491 
Wednesday 272,136 37,295 7,157 395,920 111,667 
Thursday .... 376,475 76,243 9,520 298,610 93,108 
Total ..... 1,709,337 296,700 104,864 2,044,160 1,097,170 

“ last year. 2,404,099 24,050 74.946 1,842,249 1,535,728 

‘““ 4 weeks. 8,427,006 1,716,268 397,302 8,997,588 7,613,061 

‘“* last year. 8,439,365 490,597 417,363 14,324,069 9,327,417 


The total western receipts of wheat for the crop vear thus 
far amount to 211,679,582 bushels, against 188,591,963 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 768,588 bushels, against 
742,395 last week and 359,307 a year ago. Pacific exports 
were 173,867 against 101,420 last week and 299,053 last 
year. Other exports were 343,887, against 41,125 last 
week and 23,420 a year ago. Total exports since July 1 of 
wheat, flour included, were 83,520,742 bushels, compared 
with 37,024,965 bushels last year, official returns being used 
up to March 31, and Dun’s reports added for subsequent 
weeks. 

THE WHEAT MARKET. 

Exports of wheat from all surplus nations last week 
amounted to 8,997,000 bushels, against 7,914,000 bushels in 
the previous week and 8,930,000 bushels a year ago. Little 
alteration appeared in any of the comparisons with last 
year’s figures, Argentine and Danubian ports recovering the 
loss in outgo from Russia and Australia. The Kansas crop 
report was a strengthening influence, but not of sufficient 
weight to counteract other factors, when the week opened. 
Subsequently there was a general disposition to take the 
long side of the option market, covering of short contracts 
aiding the upward movement of quotations. While there is 
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no less confidence in ample farm reserves there is more 
faith that satisfactory prices will be paid for the balance of 
the old crop. A favorable factor was the demand by cash 
interests for May delivery and the activity of northwestern 
flour mills. | 
THE CORN TRADE. 

Last week’s shipments from all surplus countries amounted 
to 2,397,000 bushels, against 2,372,000 bushels in the previous 
week and 3,150,000 bushels a year ago. The outgo from 
Russia was very light this year. Despite a better propor- 
tion of receipts at primary markets to exports from the At- 
lantic coast, corn ruled fairly firm, even when the leading 
cereal evinced an inclination to decline. A good demand 
and some reports of poor seeding weather had more in- 
fluence than factors adverse to prices, while the small stock 
at Chicago tended to support the spot market at the West. 


THE CHICAGO MARKET. 


CH1IcAGO.—The demand for flour continued rather light © 


and dealingsin grain were mainly confined to corn and oats, 
both of the latter being shipped in large quantities. Millers 
have bought very sparingly and No. 2 red winter wheat 
declined to 89 cents per bushel, against 914 cents last week, 
and stovwks were reduced 93,363 bushels, against 128,517 
bushels last week. Corn charters to Buffalo are in moderate 
request at 14 cents per bushel, the bulk of the grain 
contracted for already having been moved out. Operations 
in the futures were fairly active, with prices moving some- 
what irregularly. Compared with the closings a week ago 
the May options are lower for wheat 14 cents per bushel and 
higher for both corn and oats%cent. Outstanding contracts 
in the three grains mentioned are believed to be well evened 
up and deliveries are expected to be made during May 
without trouble. Weather reports indicate that the growing 
crops have received much benefit. Those in Illinois 
experienced forcing conditions, the temperature having risen 
considerably, accompanied by warm rains. The total 
movement of grain at this port aggregated 7,437,934 busheis, 
against 7,615,282 bushels last week and 6,433,867 bushels a 
year ago. Receipts show little improvement as yet, these 
being 28 per cent. under the corresponding week last year, 
but shipments gain 52.6 per cent. Contract stocks of wheat 
in Chicago decreased 247,334 bushels, contract corn decreased 
1,157,730 bushels, and contract oats decreased 1,180 bushels. 
Comparative contract stocks are: 











Wheat. This Week. Previous Week. Year Ago. 
Si ME bbw cdecseccese 2,522,793 2,637,889 1,210,000 
SD, atventnecnanes« 225,611 318,974 447,00 
Nu. 1 Northern......... 496,834 535,709 144,000 

TE stn inewaeeane 3,245,238 3,492,572 1,801,000 
Corn, contract .......... 2,643,659 3,801,389 2,418,000 
Oats, contract........ 3,401,678 3,402,858 1,403,100 


Aggregate stocks in all positions in store show decrease 
in wheat 442,000 bushels, corn 2,392,000 bushels, and oats 
125,000 bushels. Comparative stocks in store follow: 

Stocks. This Week. Previous Week. Year Ago. 








Pits: cashsxansasuibn 4,987.000 5,428,000 3,959,000 
Pence) ssecdenemdadas 3,125,000 5,517,000 7,272,000 
sb tikes cobentide vege 7,184.000 7,309,000 5,553,000 
| SEE Rae 888,000 893,000 152,000 
Pe tbGiee 253,000 304,000 62,714 

c  peneien 16,437,000 19,451,000 16,998,714 
Receipts of Grain ....... 2,513,774 2.602.508 3,230.253 
Shipments of Grain ..... 4,924,160 5,012,774 3,203,614 


Eastbound shipments of grain by rail were 2,747,000 
bushels, against 2,960,000 last week and 2,351,000 bushels a 
year ago. Those by lake rose to 3,004,823 bushels, against 
1,381,300 bushels last we k and 1,051,475 bushels last year. 
Eastbound rail shipments of flour, 119,888 barrels, compare 
with 134,598 barrels last week and 71,204 barrels in 1905. 
Some falling off appears in the eastbound rail shipments of 
provisions, 26,590 tons, comparing with 27,947 tons last week 
and 24,666 tons last year. Westbound shipments, however, 
rose to unusual proportions, due to the call for supplies 
needed in San Francisco. Market dealings have sustained 
@ high volume on more liberal offerings and prices suffered a 
moderate decline, in pork 674 cents per barrel, ribs 224 











cents and lard 274 cents. Receipts of live stock continue 
low, 247,639 head, comparing with 253,059 head last week 
and 317,187 head a year ago. Heavy cattle show no change 
in value over a week ago, but sheep declined 40 cents a 
hundredweight and hogs 20 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The flour market continues dull and the 
mills are running about one-half capacity. Foreign inquiry 
is better, but bids are too far under the market for accept- 
ance. Domestic sales are for immediate requirements only, 
and sales for the week did not equal the output. Cereals 
are firm, but with lessening demand. 





DUN’S COTTON REPORT. 


Dispatches to Dun’s REVIEW from branch offices of R. G. 
Dun & Co., located in the cotton belt indicate that prepa- 
rations for the new crop year have been started under nor- 
mal conditions with a disposition to extend acreage 
wherever feasible. In this connection the chief drawback 
is the unprecedented scarcity of labor and high. wages de- 
manded, which threatens to prevent the increase in area 
planted in cotton that would otherwise be made. Still, it is 
believed that from 5 to 10 per cent. more space will be 
devoted to cotton growing in the aggregate, and fertilizers 
are being purchased more freely in most sections. Weather 
conditions for early planting are somewhat irregular, some 
States making unusually good reports, while others are as 
much as two weeks backward; the average being probably 
a little below normal, but lost ground will soon be regained if 
future conditions are satisfactory. Stocks of old cotton on 
the plantations are light, while high prices have put 
planters.in exceptionally strong financial condition, and 
liberal purchases are noted of implements and other farm 


supplies. 

Norfolk.—Planting has been retarded to some extent by the un~ 
favorable weather, but the acreage planned for cultivation is about 10 
per cent. greater than last year, and purchases of fertilizers and imple- 
ments are larger. Stocks of old cotton are comparatively small. 

Richmond.—Early reports indicate an increase of 5 to 10 per cent. 
in acreage, though some estimates run a little higher. The sale of fer- 
tilizers has exceeded last year in some sections by from 20 to 30 per cent., 
and trade has been brisk in other plantation supplies. Labor is scarce 
and high, but the financial condition of the farmers is unusually good. 
Stocks of old cotton on hand are less than last year. 

Charleston.—The acreage in this section is about the same as 
last year; sales of commercial fertilizers 25 per cent. larger, but actual 
delivery has been only about 15 per cent., owing to lack of transportation 
facilities. Weather conditions were perfect for planting, but, owing to 
lack of rain in many spots, the seed has not germinated, and the recent 
cool weather bas retarded the young sprouts. Labor is fairly adequate. 
Stocks of old cotton larger than usual. 

Columbia, 8S. €.—There will be no increase in acreage, though 
about 10 per cent. more fertilizer will be used. Live stock and other 
plantation stuff has found a more ready sale this season than last. The 
weather has been favorable for early planting. Labor is scarce, and 
more pay is demanded. Planters are in good financial condition. Stocks 
of old cotton have been pretty well all sold. 

Atlanta.— Weather has been unfavorable to early planting and 
cultivation. There will be little or no increase in acreage on ac- 
count of the scarcity of labor and high wages, the latter being from 15 
to 25 per cent. over Jast year. The tendency is to seek better results 
through the cultivation of less land and more liberal use of fertilizers- 
Liberal purchases of fertilizers have been made, but not more than last 
year; also of farm supplies, implements, etc. Planters are in good finan- 
cial condition, probably better than for many years. Old stocks of 
cotton are not so large as last year. 

Augusta.—Acreage will be from 5 to 10 per cent. over last year, 
Sales of fertilizers are about 10 per cent. larger, which is regarded as a 
natural increase. Weather conditions have been normal, and the farmers 
are nearly through planting. The financial condition of the planters is 
generally good, but the scarcity of farm labor is eomplained of. There 
are 55,796 bales of old cotton on hand compared with 49,702 the same 
time last year. 

Columbus, G@a.—The acreage is the same as the last year; also 
sales of fertilizers. Sales of plantation stuff do not exceed last year, 
although planters are installing a better class of implements. Weather 
conditions for early cultivation were unfavorable, ard planters in this 
district are about two weeks behind with their work. The weather for 
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the past week has been ideal. Farm labor is very scarce, and wages 
have advanced 10 to 15 per cent. 

Savannah.—tThe acreage planted in this district will be larger. 
some placing the increase at about 5 per cent., anv the tendency is to 
substitute upland for sea-island cotton. The purehases of fertilizers are 
also larger, and farmers are fertilizing heavier. Weather conditions 
have not been favorable, the nights being too cool. The planters are in 
good condition financially, but trouble is still experienced in getting suf - 
ficient labor, which is scarce, and demanding better wages. The sale of 
plantation stuffs has been good, particularly live stock. There appears 
to be little cotton held in the country, most of it having been collected 
at the larger points. 

Selma.—<Acreage about same as for 1905; sales of fertilizer about 
the same. Weather quite unfavorable up to two weeks ago, and farmers 
from two to four weeks late. Work is now being pushed, though there 
is scarcity of labor, and that to be had is more or less unreliable. Stocks 
of cotton somewhat larger than one year ago. 

Meridian, Miss.—In Clark and Wayne counties the cotton acre- 
age this year will be slightly larger than last year. Fertilizer is being 
used more freely than for two or three years. The late spring and 
scarcity and high price of labor, delay seeding. The ground is being 
prepared rapidly. 

New Orleans.— Weather conditions were not favorable for early 
planting and most of the cotton which was planted early has not germi- 
nated. Since the middle of April conditions have improved and as a rule 
the planting is up to the average, although in some sections it is possibly 
a week or more late. The acreage will about equal that of last year. 
Purchases of fertilizers will amount to at least 25 per cent. more than 
1905 and will about equal that of 1904. The purchase of agricultural im- 
plements has been of only fair proportions and of mules less than the 
average. Planters asa rule are not in good condition. This is especially 
true of the small farmer and tenant, and the planter and merchant have 
sought advances unusually early in the season and the outlook is that 
they will require an unusually large amont of advances in order to make 
the crop, Labor is scarce but the pay demanded is about what has here- 
tofore been asked. Stocks of cotton on plantations and in small towns 
are nominal. Local stocks and stocks in a few of the large interior towns 
are about the same as last year. 

Shreveport. —Cotton acreage will be 5 per cent over last year 
Purchase of fertilizers is heavier. The weather has been very favorable 
for early planting, and the crop is about five weeks ahead of last year. 
There is plenty of labor. Stock of old cotton in Shreveport 11,756 bales, 
against 20,192 bales last year. 

Nashville.—Acreage planned for cultivation for the new crop will 
be about 10 per cent. over last year. The weather is satisfactory for 
early planting. Purchases of fertilizers are probably 5 per cent. larger 
than last year. Buying of other plantation stuff is free, and farmers are 
believed to be in a satisfactory financial condition. There is some com- 
plaint regarding the scarcity of labor. The stock of old cotton is small 
as compared to the former season. 

St. Louis.—Planting in southern Missouri and northern Arkansas 
is about completed, as the weather has been favorable. The acreage is 
about the same as last year. Purchases of mules and farm implements 
are quite fair. Planters are only fairly well off as regards finances, 
from the fact that last year’s crop was a short one. Labor is scarce. 
Stocks of cotton are small. 

Oklahoma City.—The acreage planted will probably average 
10 or 20 per cent. larger than last seasen; weather has thus far been 
favorable, and planters are in fairly good shape financially. Stocks of 
old cotton are smaller than at this time last season. 

Fort Smith.— Continued wet weather has caused the acreage to 
be cut down some, though it will be about the same as last year. Farm- 
ers are buying fertilizers and implements conservatively, due to some 
extent to the late spring. About the same percentage as last year will 
mortgage their crops for supplies. Labor is fairly plentiful: Stocks of 
old cotton are small. 

Sherman.—Cotton acreage will be in excess of last year, as weather 
conditions prevented the planting of wheat andcorn. The weather has 
been very unfavorable for planting owing to excessive rains. Stocks of 
old cotton are about 50 per cent. less than last year at this time. The 
planters are not in as good shape financially this year, owing to the poor 
crops of the past year, yet the wage scale will differ little, and there is no 
difficulty in procuring farm hands. 

Austinm.—<Acreage is somewhat ahead of 1905. Weather favorable 
forthe plant. Seasonable rains have brought upthep'ant rapidly. Cotton 
chopping is in progress, and farmers will have to keep quite busy to keep 
down the weeds and grass. Planters, generally, are in better financial 
shape in this district, than for the past five years. Most of them are 
practically free of debt, and able to make the crop without borrowing. 
Stocks of cotton are depleted. 

W aco.—The weather has been cold for early planting, and farmers 
are now actively at work. The general impression is that there will be 
a slight increase in acreage. A movement is on foot here to induce 
farmers to use fertilizers in an experimental way. Farmersare in better 
financial condition than ever before. Farmhands are scarce, and are de- 


manding higher pay. Stock in the hands of producers is smaller than 
last season. 


ey 


DRY GOODS AND WOOLENS. 


Comparatively few buyers have been in town this week, 
but it is expected a good many will be attracted by the sale 
of wash goods announced by the H. B. Claflin Company, 
which commences on May l. Judging from the experience 
of last year a very liberal representation of buyers, both 
jobbing and retail, will visit the market and not only the 
Claflin Company but other jobbers as well as first hands 
will benefit. The market, as a whole, is stronger. Buyers 
have evidently reached the conclusion that there is not go- 
ing to be any break until the size and condition of the next 
crop are determined at least. As a consequence, where 
goods are needed current prices are being paid without 
much question. As far as stocks are concerned, it is not 
generally believed that jobbers have any surplus in hand, 
and the slight accumulations which may have existed in 
certain sections of the retail field are fast being absorbed. 
In the men’s wear division reorders are commencing to be 
received, though the movement is naturally more or less re- 
stricted. Cancellations continue to be received and the 
market is still unsettled to a degree. The same general line 
of ordering is noted in the dress goods field, with the majority 
of staple lines comfortably situated and most activity cen- 
tered on fancies in both wool goods and worsteds, with 
preference for the latter. 


COTTON GOODS. 

Buyers who have attempted to secure low-priced goods 
have been disappointed. There is more or less irregularity, 
and reports of sales at lower levels are current, but these are 
on lines which are not generally wanted. Heavy sheetings 
and drills are perhaps the most conspicuous examples of 
this condition. This weakness is due in large measure 
to the apathy in the export division. While certain lines 
of heavy goods are well taken care of for some time to 
come, there are a good many others on which further 
business is a practical necessity in order to keep machinery 
in operation, and it is only natural that certain favorable 
offers should be made. In the export market the only sales 
of moment are about 5,000 bales of 3.50 sheetings for the 
Red Sea. These goods were for comparatively nearby de- 
livery and were bought for slightly better than 54 cents, at 
which certain resales to the home trade were reported. 
For the home trade the market in this class of goods is very 
different. In the print cloth division the market is steady. 
The printer is not particularly interested, for although he 
has had a fair business he considers the stock on hand sufii- 
cient for current needs. Prints are moving moderately at 
both first and second hands, especially in the low end of 
printed lawns, batistes, etc., where a comparative scarcity 
exists. Western jobbers are moving their stocks, which are 
not large. The unusually large business on fine combed 
yarn goods throughout the year and into 1907 precludes any 
change in price, unless it be in the nature of an advance, 
which a good many are inclined to anticipate. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c.; southern, 74¢c.; 
3-yards, 6%c.; 4-yards, 5%c. to 6c.; drills, standard, 7c. to 
74c.; bleached muslins, standard 4-4, 5$c.; kid-finished 
cambrics, 4¢c. to 4tc. 


WOOLEN GOODS. 

A few more duplicates ave being received by men’s wear 
agents, but as a rule the market remains quiet and unevent- 
ful. Many clothiers have started their men out on the 
road and certain of them have sent in their reports, 
but it is too early to learn results of a canvass of the 
trade. Absolutely no development has as yet taken 
place in the overcoating situation, which still inclines 
toward the kersey, though the business on this fabric may 
be seen to be more or less fugitive before the season is over. 
Some call is noted for stock goods, but demand is 
for decided reductions where these will be taken, and 
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the desire centers mostly on worsteds. Mercerized lines are 
generally in a very discouraging condition and a good many 
cancellations are reported, so that certain lines which at 
the beginning of the season appeared to be in a fairly favor- 
able condition are now decidedly inconspicuous as regards 
the amount of business secured. Dress goods buyers have 
mostly completed their purchases on their first round, and, 
although little change from the opening course of the season 
is noted, the tendency then outlined seems to be grow- 
ing stronger—viz., toward fancies, both in wool goods and 
worsteds. 
THE YARN MARKET. 

The situation is firmer and buyers who were able to 
secure concessions are now confronted with a stone wall of 
objection on the part of the spinner, who will not yield to 
persuasions. Demand is mostly in evidence on the finer 
kinds and it is a difficult matter to secure certain num- 
bers, such as 30s and 40s. Wool and worsted yarns are 
strong, but quiet, while linen and jute yarns are in small 
supply and under fair demand. 





MARKETS FOR WOOL. 


Nothing new has transpired in the eastern wool markets, 
sales decreasing because of limited supplies rather than any 
lack of interest on the part of manufacturers, who are gene- 
rally well engaged. Dispatches from the ranches indicate 
that the new clip is being stubbornly held for full quota- 
tions, and there is great confidence in the stability of this 
product. Foreign wools are being brought in on a large 
scale, and receipts at London for the next auction sale 
promise attractive offerings. 

MILWAUKEE.— Weather is favorable for shearing, which 
is in full progress in the southern counties. Shearing in 
the northern counties will not be done for a month. A large 
number of commission buyers from eastern houses are in the 
field, and prices are consequently advanced from 25 to 28 
cents, and apparently everything goes. Some wool has been 
shipped into the interior from the stockyards off fed sheep, 
and brought full prices. It is a novelty for this State to 
have commission buyers, and the trade consider that they 
are paying very high prices. Some wool is coming into Mil- 
waukee, and is bringing 27 cents. 

PORTLAND, ORE.—Buyers and sellers remain from 2 to 4 
cents apart in their views, and no contracting is being done 
in eastern or western Oregon. Half a million pounds of 
eastern Washington wool was sold this week at 18 to 20 
cents. Shearing is general in both States. 








Canadian Railroads.—<According to United States 
consular reports from Canada the steam railroads there in 
the fiscal year 1905 had 20,601 miles of road and earned 
$26,489,625 net on the paid up capital of $1,248,666,414. 
They carried 25,288,723 passengers and 50,893,957 tons of 
freight. The electric railways covered 793 miles and earned 
$5,918,194 net on $61,033,321 paid up capital. They carried 
203,467,317 passengers and 510 350 tons of freight. The 
mineral production of Canada for 1905 amounted to $68,- 
574,707, an increase of 14 per cent. over the previous year. 
The total production of pig iron was 527,932 short tons, 
valued at $6,497,972. Of this 70,550 tons were of Canadian 
ores. 








Gold Output ip South Africa.—The output of gold 
in Rhodesia, South Africa, in March amounted to 44,574 
ounces, as against 34,927 ounces in the corresponding month 
in 1905, 17,756 ounces in 1904, 19,626 in 1903, 16,891 in 1902 
and 14,289 in 1901. For the first three months of this year 
the production amounted to 125,561 ounces, as against 
97,589 ounces for the same period in 1905, 55,788 in 1904, 
52,961 in 1903, 46,050 in 1902 and 37,222 ounces in 1901. 





THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.—On the Danville market receipts of tobacco 
are light. Appearances indicate that the supply now in 
farmers’ hands is much less than usually held at this time 
of the year. Prices are well sustained, and the market 
active. In the southern sections of the tobacco belt prepa- 
rations for planting are under way, and about the same 
sized crop will be planted in South Carolina and eastern 
North Carolina as last year. An average crop wil) probably 
be put in throughout the bright belt of Virginia and North 
Carolina in spite of the scarcity of labor. Fertilizer dealers 
report average sales throughout this section, and no com- 
plaints are heard as to a scarcity of plants. 





MARKET FOR RICE. 








Abundant supplies of medium grades of rice and a steady 


demand result in active business and well maintained quo- 


tations, but the local market is more quiet in the extreme: 


qualities owing to scanty assortments. New Orleans reports 
the output of mills as small and offerings quickly absorbed. 
Most southwestern mills have closed, and holders are de- 
manding full figures, while meeting little opposition.. 
Foreign reports are also firm in tone. The Louisiana crop 
movement is reported by Dan Talmage’s Sons as follows: 
Receipts 1,414,350 sacks rough, against 1,905,092 sacks last 


year, while sales of 1,423,334 pockets cleaned compare with. 


1,486,852 pockets in 1905. 





FOREIGN TRADE AT LEADING PORTS. 


Somewhat irregular foreign trade returns are received from the five lead 





x 


ing Atlantic ports for the last week, although gains exceeded losses by a. 


substantial margin, as compared with the same week of 1905. Exports 
from New York were moderately smaller than last year, but imports 
expanded sharply, and surpassed the movement a year ago by over 
$900,000. At Boston shipments of merchandise decreased fractionally 
while imports were largely in excess of last year's figures. Little netchange 
occurred in the situation at Philadelphia, but exports from Baltimore 
show a heavy gain, although receipts decreased moderately. The outgo 
of merchandise from New Orleans was below the average for recent pre- 
ceding weeks, and smaller than in 1905, but imports show a satisfactory 
gain. 





Exports 
-———-- Week- - —— —Seventeen Weeks—— 
1906. 1905. 1906. lyu5. 
New York........ $12,678 883 $12,962,502 $211,957,119 180,068,608 
I .consaccee 1,461,538 1,537,067 34,403,244 29,665,726 
Philadelphia. .... 1,386,924 1,103,942 22,425,426 18.510,940 
Baltimore ..... e 1,855,230 1,020,660 39,025,888 31,080,417 
New Orleans .. . 3,179,858 3,782,282 66,954,575 *58,404,615 
IMPORTS. 
_ Week-—-—-— ——-Seventeen Weeks— 
186. 1905. 1906. 1905 
New York.......- $15,626,653 $14,688,107 $257,903,056 $231,916,871 
EE 2,333,448 1,693,200 40,656,920 39,427.465 
Philadelphia. .... 1,168,750 1,201.617 21,419,412 20.019,700 
Baltimore siitaiads 543,115 938,673 10,008,050 6,274.561 
New Orleans. .... 1,650,970 1,091,575 12,816,208 *9 953,346 


*Sixteen weeks. 


The imports at New York exceeding $100,000 in value were: Aniline 
colors, $145,642; furs, $665,334; precious stones, $815,264; hides, dressed, 
$102,508; undressed hides, $749,325; metal goods, $118,033; steel, 
$100,200; tin, $1,239,106; motor carriages, $108,014; cocoa, $150,667; 
coffee, $670,508 ; hemp, #165,595; india rubber, $1,873,941 ; sugar, $1,130- 
645; tobacco, $545,477; and wool, $421,903. Imports of dry goods 
amounted to $2,934,156, of which $2,393,521 were entered for con- 
sumption. 

Exports of breadstuffs from the United States during March and for 
the nine months ended March 31 were: 





————Mareh———_—. ~——-Nine months——— 

1906. 1905. 1906. 1905. 
RE $2,033,309 $12,650 $24,427,413 $3,721,435 
Wheat flour ........ 3,996,627 3,430,849 45,937,252 29,964,613 
es 6,317,982 7,623,341 52,951,444 34,575,679 
Re TEE 5 owe cone o« 140,145 202,452 1,155,761 761,407 
OSE eS ae 1,972,072 264,348 13,189,672 661,970 
Cn. ce ncus 87,611 207,104 564, 164 1,185,569 
iti ad aneooaiye 889,787 890,750 7,462,940 4,817,105 
DP idcacseieens cons a... waveennt 581,402 1,124 
Ee Sbokictesned $15,532,832 $12,631,494 $146,270,048 $75,688,902 


The average export price of cotton a pound during March was llce., 


against 7.90c. in March, 1905; the average export price of cotton a pound 
for the seven months ended March 31 was 11.1c., against 8.9c. in the cor- 


responding time in 1905. 
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[April 28, 1906 
WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
This | Last | | This | Last This | Last This | Last 
Week.| Year. | ‘Week. Year. Week.| Year. Week. | Year. 
APPLES | DRUGS—Continued. | LEATHER—Cont’d. SPICES—Continued. 
Fresh, eet., average ene 450 | LTB |) CORO ..nccccccccc.cccccs. 419 4% |Glazed kid............... 19%3; 18% a... sinainsthin Sclatastgin tact: iiouiaile 11 12% 
RR ag RT 91p 5, Gambier ponseecocnucbeses 444 4% | Oilgrain, No. 1, 6 to7 oz 18 1519/|| Nutmegs ................ 18 17 
Se 8. I, .cceccoseseseve 1144; 122 | Glove grain, No. 1,4 oz 1343) Ills SPIRI ‘s-Gin, gallon.| 1.28 | 1.23 
Marrow, choice.......... 8.05 | 2.90 ||Gum Arabic..........-.. 25 30 Satin, I 0. 1, la ,402z.| 14%) 12 SUGA 
Medium 2.05 | 2.10 | BOnsSGiN .......--ccce.- 40 40 || Split,Crim 0.1, lt. 2342; 20 || Raw- OR 100 Ibs} 2.87 | 4.006 
BOOTS & SHOES—pr Gamboge ............ | 1.00 85 | Belting butts............ 41 42 || Refined, crushed ........ 5.15 | 6.80 
Men's grain sh sconces t Bae 1.22% DEE . cocacndatede 11 11 LUMBER—Per M. Standard, granu., net. 4.30 5.90 
re eplit ......... 1.50 1.15 | ea 56 1.10 || Soft, spruce .........cc0. 4.00 (18.00 TEA, ib—Formosa, fr fr. 14 141, 
Men’s satin shoes ....... 1.60 | 1.22% pengasanth, best... .. 67 65 || White pine b.b........../25.00 (21.50 || Fime ..................... 26 29 
Wax brogans, No. 1..... 1.20 | 1.0779) Indigo .............-..00- 4719} 55 || Hard,oak................ 9.00 (45.00 || Japan, low............... 12 111g 
Men’s ki I aes 1.3249; 1.20 Morphin tiie ta 2.10 2.10 RSIS ER 8.00 2.00 t. 88 30 
Men's | ERE 2.10 1.95 Nitrate onda. 100 lbs....| 2.2719] 2.50 SIT. sitnaceiiia sibemiiceid OU. .00 BEGG, BOW occcccccoccouc Bly 9 
Men's split boots........| 1.80 | 1.45 || Oil Anise, aati 1.25 1.10 || Whitewood. ............. 50.00 (40.00 EE RY 50 40 
Men’s kip bouts ......... -70 | 157% Bergamot ébcecoaenes 2.15 | 2.26 METALS ~Per ton. TOBACCO— Louis.,Ib. 
Men’s calf boots......... 2.70 | 2.55 SL tinbedcstnadnte 75 70 || Iron,pig,f hila,No.2}18.50 (17.75 Burley 
Women’s grain.......... 1.6249) 1.15 pium ..... ---------| 2.70 | 2.90 || Bessemer, oe. 18.10 (16.35 || Common, short. ee 6%; 11 
Women’ : split Sand 15 80 || Oxalhc acid.............. 6 5 —- forge, Pitteburg.. -116.65 (15.60 ||Common............. oune ~ 13 
Women’s satin .......... 1.2249} 85 A cchubsiibpacssebie 54 6% | Steel rails.....:.........- 8.00 00 edi EAP A Be 915} 15 
BUILDING MAT’LS ussiate potash........ 1445) 138% oor. pe r100 Jbps.| 1.6349) 1.7349/| Fime ..................... 15 20 
Brick, Statecom., per M.|10.75 | 8.50 || Quicksilver.............-. 55 52 || Plate, tank steel......... 1.74'9| 1.74% Burley, coiory. 
Lime, "Eastern com., bbl. 75 75 18 21 Bar, iron, common, Pitts} 1.50 BA TORINO . ccc ccccacccccces 10% 12 
Glass, window, less ‘dis.. | 2.3349] 2.57%2||Sal ammoniac........... 9 94g | Structural beams, “ 1.70 | 1.60 || Medium ................. 1l4%| 17 
tern spruce....| 4.50 Saltpetre, 100 Ibs....... 4.25 | 4.00 | a angles, “ 1.70 1.60 Dark, rehandling 
— parilla, Ib 30 22 | nails, “ 1.85 | 1.80 ||Common................. 6% 44 
104g o2z., 4U im ........... 6.10 | 4.75 || Soda ash, 100 Ibs........ 85 85 nails “ 180 | 1.80 || Medium ................. 6%, 5 
oe Oe een 4.75 | 4 ———- es 1.00 | 1.30 || Sheets, No.27 S 2.25 | 2.30 Dark, export. 
OOF FEE —No. 7 Rio, lb 8.06 7% SpE coceceoccee 42 42 | r .-|18.6212/15.00 APP AAI 61g 4% 
COTTON GDS—Pr.yd Vitriol, SR inaikmtaiat 6 D Tia vanescccencsnenconint 5.50 | 4.50 aii a ideal q 5% 
Brown sheetings,stan’d. 79 6% fg 1 TL miveniercondebubanesses 39.80 (30.20 ||T +4 INE—Gal..| 68 61 
Wide ae U-4.... 2819) 22 Ground bone, ton ....... 2.50 (22.50 || Tin plates ............... 3.79 | 3.74 VEGETABLES—bDbl. 
heetings, st .. y A 6% >, = ammonia, 160 lbs.| 3.10 | 3.12 |MO SSES—Galion ~ 20 20 || Cabbages ................ 2.00 | 1.50 
<a sabeinbniibase+ anos 74 612 | OLL—Lin , 42 Se Pe acees coc ccsecncecns 1.25 | 1.50 
Brown cpecting, 4 yds.. 5% 4%4|| Cod, Georges, cwt....... 00 | 8.50 | Vegetable-- Potatoes ...........-cccee 2.25 75 
Standard prints ......... 549 415|| M’ k’l, H. fax, No: 1,bb1/20.00 (20.00 || Cocoanut, Coc ween 7% 74 — ia eaiiinnene mlansiaia 2.00 50 
Brown ao sbbdepeigies 7% 6%|| FLOUR— || COPD . ...-.-2.---2-0-0--0- 419 353|| WOOL—Phila., lb. 
Staple ging Bddtacane 5% 5° || Clears, bbl. .........ccc0- 3.60 | 4.00 || Cottonseed oil, prime...) 3712) 26%4|| Average 100 grad adies 27.28 (25.48 
Blue denims, 9-oz ....... 18%; 11%9/| Patents .................. 4.40 | 5.20 | Animal— Dns cobscuséecse 35 84 
Print cloths ............. 3% 2%'| GRAIN—Bushel | Lard, prime ia a «RR Banctnteareee RSS 33 32 
DALRY— SET csccees 52 46 | Extra No. 1............. 49 Ce PD cecctnsecendecns 38 37 

Butter—lb— a 55 52 | Fish— N. Yih. & Wis.— 

Creamery, fancy........ See. 2) BP Be cess cccccscncccsssces 60 60 |Cod, domestic ........... 35 35 it, enicnat 33 32 
State , OXtYas...... 20 iy Sh tan sctndesnatniewies 3612) 341 Newfoundland cineca cetinls 38 GD Tem bincebdditictabdtocessen 33 30 

Cheese—Ib BPD wcoccccqceseccoscocece 67 NE el lt A iene 38 35 
State, f. c., small, canny. 14%; 14%!) Wheat ................... 89%) 92% A. crude sec ehows 1.61 1.31 Combing andDelaine 
F. c., small, senna. ll 10%'| HAY—100 lbs. No. 2 ... 80 65 Refined, barrels, cargo..| 7.60 7.05 Washed, Dosengeensoen 36 36 

P—lb. : mq TEE Adietnescouapanane 4.70 4.15 DD ctbctecescmcccnes 40 38 
Nearby, | ae on 20 21 Manila, current, spot... 9% 953 | PAPE R—News, ne lbs} 1.90 I = tentaeRneRpas zee 39 38 
Western, fresh -., ex. 1812; 18'9/| Superior seconds, spot... 91g 94g PEAS—Chol ce, nol Bebe OB) BIO [ICRRIED cc ccdeccansscessces 36 33 
Milk—4U q. can net Ship. 1.10 | 1.10 IDES, Chicago, lb. PROVIS’NS—1 ‘ ‘Ibs Unwashed, medium..... 33 31 
OKUGS & CHEM’S— Packer, No. 1 native... 141, 1312 | Beef, live ................ 4.71 5.29 uarter blood........... 32 30 
Alum, 100 lbs........... 1.75 Ro BO, B WM cncecccesccs 15 15 SR, SOOO conccoccsossece Be’ ii  eneeppepeen 28 28 
Arsenic, white, ib. -.... 5 SD ocsccdcccbsccctee 13149} 13 _ EEE ERe 90 | 7.50 Utah, W ~~ 
Bi-carb. soda, 100 lbs... | 1.30 | 1.30 || Cows, heavy native..... 14%; 1214 | Pork, mess .........-.... 17.25 (13.25 || Unwashed, light fine. . 18 17 
Bi-chrom. potash, Ib. .... 8 ts SEG a cncvetoseecseess 14 134,'| Sheep, live. .........cecee 4.00 | 5.25 PE chethitabebekdiins 17 15 
Bleaching pow’r, 100 lbs | 1.25 1.35 || Country, No, 1 steers... 13 3 eee 5.12 4.62 WOOLEN GDS—Yd. 
NRA Ee 7 7 No. 1 cows, heavy ...... 13 104% RAISINS—Lon., layer.| 1.50 1.10 || Clay worsteds. 16 0z....) 1.4742) 1.87% 
Brimstone, Si dccdanets 22.25 (21.00 || No. 1 Buff Hides........ | 1342 1042 | RICE—Dom. , prime, lb. 4} 3%g|| Clay mixtures, 10 oz. 50 | 1.10 
SES  MPosccocecescese i. a 77 i  Mictentveosedescss| may ll | RUBBER—Para, fine | oan 1.28 || Thibet, all wool, 24 OZ. 1.20 1.12% 
I coe iia im ent minte 1.0012 761g No.1 Calfakins dijeiitnimasales | 14% 14 mene - | Dress 88 goods, f ancy...... 35 321 
Carb. ammonia eiataleie ~ 84s PS—N.Y.Ste., choice 14 27 DINE > niedasidccadce 95 90 | Bi et 75 75 
|] Teste, 11 108 J UTE—Sspot, lb......... | 4.75 | 4.60 || Turk’s Island eenaiitiiand 76 95 ||" “ “T” flannels. . 35 35 
nee tema ag c.,100 lbs | 1.75 1.7742 LEATHER— | SILK—Raw, lb ......... 4.2712) 3.90 | Indigo flannel suitings. 1.50 1.50 
Chloroform, lb........... 25 30 Hemlock sole, B. A.,lt..;| 25% 22 SOAP—Oastile ae 6 6 | Cashmere, cotton warp. 22g 20 
orale poeeats eccesccce 9% 8%|| Non-acid, common...... | 24%) 21 || SPICES— || Plain cheviots, 140z....| 9719} 97s 
o cecccceccce | 22%) 23%9|| Union backs, heavy.....| 33 34 |Cloves .............--....| 1343 9 || Serges, 12 o4............| 1.00 90 
Fiscal year Jaly 1, ¢ , except roads REPORTS OF RAILROAD EARNINGS. 
wharked ("), whic ary 1. LATEST GROSS EARNINGS. LATEST NET EARNINGS. 

il Month —_ Fiscal Year to Latest Date. Fiscal Year to Latest Date 
1906. 1v05. Period. 1906. 19V5. 06. 1965. Period. 1906 05. 1906. 1905. 
8,490 3,422 *N. Y, Comtral......... March ....... $7,524.362 $7,003,295 $21, 292 254 $18,443,088 - ossege oe 
2,151 2,150 Erie ........... --.--- February.... 3,635 4 2,713,081 33.696.845 29.812.428 Feb.. ore): 747 «$160,399 $2. 673, 182 $8,053,086 
3,706 3,7u6 *Peunsylvania ........ February.... 10,905,124 8,688,824 22 955. 198 17,999.498 Feb.. 2,377.162 1,237,862 62.296  2.989,196 
3,884 3,884 Baltimore & Ohio....March....... 6,711,095 5,910,621 57,697.476 60,358,184  Mar.. 2,458,817 1,971,040 20 393, 779 17,527,442 
4h) S063 Grand Trunk......... April,3 wks. 2,264,670 2,122,863 $1,222,034 29.168,009 Feb 346,008 247,704 5,466,052. 5,190,607 

2,517 2,517 Wabash . April,3 wks. 1,330,819 1,251,377 20,106,572 ao tae” 632 Feb.. 382.645 3,963 4,755,040 339,3 
1,415 1 Ald *Pitts., C. C.@8t.L.. March....... 2,439, 186 2,180,633 7,033,629  6,124.179 Mar... 508,222 478,064 1,440,821 1,114,189 
1,891 1891 *C.,C..C.& 8t.L..... February.... 1,743,633 1,495,775 607,685 3,110,591 Feb.. 386,671 210.833 "291,745 72,969 
602 639 Jersey Central ....... March....... 2,101,100 1,930,003 18,814,378 16,592,079 Mar.. 976,215 906,417 9,162,481 7 O17. 768 
1a 1 a os February.... 3,253, '275 2,602,203 27,528,271 23,730,970 Feb.. 1 oy 634 979,754 11,024,765 10 5,001 
1,393 1,392 Lehigh Valley........ February.... 23 306,797 1,952,718 22,560,884 20,080,685 Feb . 31,505 509,074 8,644,611 7308 434 
548 548 N.Y¥Y.,Ont. & W...... March.....-.. 617,877 586,065 5,665.157 5.156,537 Mar.. sees 155,196 1,624,761 1,410,848 
307 3807 *Philadelphia & Erie.. Febpruary.... 543,723 447,940 1,175,358 937,011 Feb.. 56,799 def . 039 126,003 10,209 
538 499 B , Roch. & P... April,3 wks. 215,889 59,66$ 874,437 6,458,595 Mar.. 303,805 ,U69 3,026,278 2,302, "182 
450 450 *Northern Central .... February... 35,579 670,179 »782,315 1,409,215 Feb .. 77,848 def 29 ‘816 267,512 12,612 
712 712 *Phila., Balt. & Wash. February... 097,216 980,016 2,284,556 2.036.55¢€ Feb... 167,913 913 379,596 247,196 
880 880 *Lake Erie & West ... June ........ a 2,277,854 2,325,228 a ee ee nies 

347 347 Hocking Valiey...... March ....... 561,236 402,130 5,054,323 4.511.488 Mar... 177,174 82,239 866,748 1,479,824 

4374 4,340 Illinois Central. coecece March....... 4,615,500 4,355,593 $8.631,.660 37,825,686 Feb... 1,389,3% 665,809 10,527,677 10,555,515 
915 915 Chicago & Alton ..... Februa 867,479 06, 8,084,938 8,357,762 Feb.. 243,5& 172,276 478.887 2,858,197 
818 874 Chicago Great t Weet April, 3 wks. ),466 399,012 7,133,572 6,178,907 Feb.. 154,240 62,702 1,805,834 1,484,888 
977 977 Wisconsin Central... February. . £22,525 393,355 4,707,149 382,696 Feb... 164,141 61,658 1,700,528 1,479,212 

6,908 6,829 St. Paul - February .. 4,045 .35€ 3,311,570 37,427,597  33.588,951 Feb 785,361 721,173 12,973,160 12,330,019 

ete 7404 Northwest March 5,08 7300 4,861 755 wt th 728808 I > 8 TR PL 
’ Orthwest .......---- 1 ---- 5,067.30 ; 47,437,854 41,7: co ewtees = — we ewee = — we eee www 

7,231 7, 5205 BEREMR occccccces February.... 3,979,204 2,794,104 5,167,657 29,.706.036 Feb.. 1,011,112 132,286 10,668,958 ytty 

1,774 1,530 Minn., St. P. & Soo .. April. 3 wks. 679,903 456,176 9,349,311 987,628 Feb.. 322,409 179,064 4,174,576 {950,827 

4,058 4,058 Coast Line.. February 2,172,973 15,889,702 14,009,170 Feb 703,571 649,657 mpc 

7,199 7,164 April, 3 si wke. 3,015.029 43,431,797 39.344.270 Feb... 1,075,851 771,919 9,170,817 

1,708 1,671 - 1,967,689 16.057,661 13,558,215 Feb.. 780,482 440,616 4,887,355 

1,833 1,769 estern . _--— veary.. 2,233,54§ 18.4964 15.422.279 Feb.. 913,049 583,364 6,049,904 

$3,618 3,439 Nash ... ~> Apes 3 wks. 2,464,69¢ $4,440,844 31,677,373 Feb.. 913,714 842,769 8,471,800 
926 912 Mobile & Ohio...... April,2 wks. 318,867 7,268,091] 6,473,968 Feb.. 260,377 137,4 1,791,639 

1,226 1,212 . February.. 878,44¢€ 7.050.659 6,694,254 Feb 237,768 198,994 1,841.489 

36 33 .--. April,2 wks. 310,426 6,548,164 5.746.502 Feb 165,364 132,646 1,124,470 
1,878 1,865 --- April, 3 ane. 631,700 9.432.355 8.420.266 Feb 219,690 110,763 1,901.519 
2,611 2,607 ebruary 1,318,608 9,870,533 8.676.983 Feb 410,538 225.91 2,852,057 
1,210 1,173 -March........ 786,100 6.401.275  6,823,44 Feb 147,615 def 27,630 638, 
8,305 8,180 Atch., wae oS. 5 S. F....March....... 6,696,958 5,960,923 58,322,292 Mar.. 2,404,161 2,015,915 22,172,129 17 271,876 
5,0 04217 St.L.é& ---- February.... 3,396,492 2,481,934 28.580.712 Feb .. 1,085,363 363,597 9,63 1.961 8,831,474 
5,305 5,182 *Missouri Pacific...... April, 3 wks. 2,154,000 1,934,000 12.642,000 Feb.. 881,422 259,912 1,789,013 792,592 
3,043 2,88 Mo., Kan. @ Texas... April,3 wks. 1,023,124 1,022.88 17,334,410 Feb.. 296,516 214.313 47168:250  3,799.166 
2,420 2,398 Denver & RioG...... pril,3 wks. 1,068,100 398 ,60¢ 15.386.30 Feb .. 5,966 360,682 5.249.979 . oe 619 
1,452 1,309 St. L. Southwestern.. April, 3 wks 496,161 510,217 7,256,212 Feb.. 137,744 30,442 621,347 5,728 
eH 707 1 eit Hany & 4k ag aes . ota nak 595.077 Sh ieee --  teweee twee we <—) e 

nt. Great Northe ril, 3 wks 6 298,801 1,728.000 a eee ee eee 

1 eet: r 120 Colorado Southern . Ape 2 wks. 400,636 327,216 9,398,617 Feb 244,367 104,669 2,524,281 ,637,690 

5,723 5,623 Great Northern ...... March ....... 4,066,471 3,419,705 ee Ul ee ee ee ee 
5,315 5,262 Northern Pacific ..... Marc ---. 4,741,970 4,204'651 46.285.6 Eo ee eee 

5,352 5,325 Union Pacific......... February.... 4,728 350 3,821.461 5.660,611 9,826,835 Feb .., 1,937,950 1,598,169 21,398,917 18,841,912 

7,990 7,906 Southern Pacific ..... February.... 8,001,844 6,581,998 69,786,157 63,240,992 Feb.. 2, (012,441 1,390,209 23,424,301 20, 531,846 

8,568 8,332 Canadian Pacific ..... April,3 wks. 3,884,000 2,942,000 48,964,118 40,495,618 Feb.. 1,205,744 302,171 14,660,377 9,869,589 

3,154 3,026 Mexican Central ..... February....  2,229,92¢ 2,048,138 18,185,423 16,764,692 Feb.. 635,795 644,455 5,328,790 65, eh 042 
880 880 *Mexican Int ......... April, 2 wks 250,716 246,373 2,172,260 888, Feb.. 258,868 170,848 534,405 52,587 
$21 321 *Mexican R.R ....... ee 592,3¢ 565,200 1,730, 800 1,608, - stoma edeso = =——“(“‘ti«—é SC 
7388 655 *Inter-Oceanic ........ April, 2 wks. 235,095 267,253 1,838.8 1,846,517 Feb.. 144,064 103,096 333.460 aii, 750 

1,405 1,855 National of Mexico .. April, 2 wks. 502,927 39,802 ,019,6: : 3,460,556 Feb.. 411,712 270,851 905,821 94,573 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Orange, Cal. 
(8181). Capital $25,000. W. D. Granger, presi- 
dent; D. F. Campbell, vice-president; F. H. 
Mellor, cashier. 

The Merchants’ National Bank of Lehigh, 
Ind. Ter. (8189). Capital $25,000. J. A. Jack- 
gon, president; Wm. Menton, vice-president; 
Frank L. Bloomer, cashier. 

The First National Bank of Crofton, Neb. 
(8186). Capital $25,000. Henry Lammers, 
president; H. J. Oswald, vice-president; Frans 
Nelson, cashier. 

The County National Bank of Lincolnton, 
N.C. (8184). Capital $40,000. Ambrose Cost- 
ner, president; R. M. Roseman, vice-president; 
W. E. Grigg, cashier. 

The First National Bank of Centerburg, Ohio. 
(8182) Capital $25,000. M. W. Hicks, presi- 
dent; J. K. Haiden, vice-president. 

The Fort McIntosh National Bank of Beaver, 
Pa. (8185). Capital $50,000. J. Sharp Wilson, 
president; Robert W. Darragh, vice-president; 
Frank S. Mitchell, cashier. 

The First National Bank of Vanderbilt, Pa. 
(8190). Capital $25,000. E. T. Norton, presi- 
dent; G. D. Roberts, vice-president; W. A. Cos- 
grove, cashier. 

The First National Bank of Henderson, Neb. 
(8183). Capital $25,000. Successors to the 
Farmers & Mechanics’ Bank. 

The First National Bank of Roscoe, N. Y. 
(8191). Capital $50,000. W. E. Sprague, presi- 
dent: Thos. Keery, vice-president; Wm. H. 
Peters, cashier. 

The First National Bank of Lansford, N. Dak. 
(8187). Capital $25,000. .H. F. Opfer, president; 
J.S. Tucker, vice-president; C. A. Adams, cash- 
ier; J. L. Opfer, assistant cashier. 

The Citizens’ National Bank of Milford, Ohio. 
(8188). Capital $50,000. Wm. R. Fee, president. 





Applications to Organize. 

The First National Bank of Port Valdez, 
Alaska. Capital $50,000. Application filed by 
I. Salhinger, 13 Sansom St., San Francisco. 

The Globe National Bank, of Globe, Arizona. 
Capital $50,000. Application filed by George J. 
Stoneman. 

The First National Bank of Greenwich, Conn. 
Capital $100,000. Correspondent, Liberty Na- 
tional Bank, New York City. 

The Citizens’ National Bank of Brazil, Ind. 
Capital $100,000. Application filed by W. E. 
Carpenter. 

The First National Bank of Imogene, Iowa. 
Capital $25,000. Application filed by T. G. Tur- 
ner, Council Bluffs. 

The First National Bank of Preston, Iowa. 
Capital $25,000. Application filed by G@. E. 
Bartholomew. 

The Roosevelt National Bank of Carteret, 
N.J. Capital $25,000. Application filed by Harry 
Conrad, 110 Smith St., Perth Amboy. 

The First National Bank of New Egypt, N. J. 
Capital $25,000. Application filed by Wm. C. 
Jones. 

The Commercial National Bank of Port Nor- 
ris, N. J. Capital $50,000. Application filed by 
E. B. Newell, Elmer. 

The First National Bank of Tarboro, N. C. 
Capital $50,000. Application filed by Geo. A. 
Holderness. 

The First National Bank of Alipuippa, Pa. 
Capital $50,000. Application filed by C. M. 
Hughes, Beaver. 





New State Banks, Private Banks and Trust 
Companies. 

The McKee Bank and Trust Co. of Fordyce, 
Ark. Capital $100,000. Incorporated. 

The Harbor City Savings Bank of San Pedro, 
Cal. Capital $25,000. Chas. Nicola, president, 
James Dodson, vice-president; Albert G. Sepul- 
veda, cashier. 





The Citizens’ State Bank of Claremont, Cal. 
Capital $12,500. C. M. Parsons, president , Geo. 
Jenks, vice-president; W. N. Beach, cashier. 

The Citizens’ Savings Bank of Washington, 
D. C. Incorporated. Capital $100,000. James 
A. Sample, president; Reginald W. Beall, vice- 
president ; Henry P. Huddleston, secretary. 

The Bank of Newberry, Fla. Capital $15,000. 
Organizing. 

The West Englewood Bank of Chicago, IIl. 
Private. John Bain, president; W. J. Holton, 
cashier. 

The First Trust Co. of Valparaiso, Ind. In- 
corporated. Capital $25,000. Wm. Johnston, 
president; L. R. Skinner, vice-president; A. J. 
Louderback, cashier; M. L. Dickover, assistant 
cashier. 

The Federal Savings Bank of Ardmore, Ind. 
Ter. Organizing. Capital $50,000. To commence 
business in June. 

The United States Bank of McGee, Ind. Ter. 
Organizing. Capital $25,000. 

The Seminole Nation Trust Co. of Wewoka, 
Ind. Ter. Capital $1,000,000. Incorporated. 

The Farmers & Traders’ Savings Bank of 
Hillsboro, Iowa. Filed articles of incorporation. 
Capital $10,000. 

The Farmers’ State Bank of Hopkinton, Iowa. 
Paid capital $25,000. H. M. Johnson, president; 
S. P. Thorpe, vice-president; A. W. McDonald, 
cashier. 

The Redfield State Bank, of Redfield, Kan. 
Capital $10,000. Organizing. 

The Oakland Bank, of Oakland, Ky. Capital 
$15,000. W. M. Grimes, president ; H. C. Haynes, 
cashier. To commence business July 1. 

The Church Hill Bank of Maryland, Church 
Hill, Md. Capital$10,000. E. S. Valliant, presi- 
dent; John K. Brown, vice-president; John N. 
Sparks, cashier. 


The Farmers’ State Bank of Mulvane, Kan. 
Capital $10,000. Geo. Muller, president; S. J. 
Butts, vice-president; Chas. F. Turner, cashier. 

The Mill Grove State Bank, of Mill Grove, Mo. 
Capital $10,000. Incorporated. 

The Citizens’ State Bank of Archer, Neb. 
Paid capital $5,000. Geo. H. Gray, president; 
F. E. Slusser, vice-president; Wm. O’Connor, 
cashier. 

The Farmers’ State Bank of Crofton, Neb. 
Paid capital $10,000. D. A. Mathews, president ; 
Geo. M. Bly, vice-president; Chas. Ruden, 
cashier. 

The Pioneer Bank of Ewing, Neb. Capital 
$10,000. J. A. Trommenhauser, president; L. 
S. Butler, vice-president; J. N. Trommenhauser, 
cashier. 

The Banner County Bank of Harrisburg, Neb. 
Private. 

The People’s Savings Bank Co. of Barberton, 
Ohio. Capital $50,000. A.A. Moore, president; 
C. J. Alpeter, secretary and treasurer. 

The Amherst German Bank, of North Am- 
herst, Ohio. Capital $50,000. Incorporated. 

The Crawford Cotton Exchange Bank, of 
Crawford, Okla. Paid capital $10,000. W. O. 
Horr, president; F. Sheoman, cashier. 

The Washita Valley Bank of Hamburg, Okla 
Capital $10,000. Applied for charter. 

The Citizens’ Bank of Hooker, Okla. Capital 
$10,000. Organizing. 

The Planters & Mechanics’ Bank of Oklahoma, 
Okla. Capital $25,000. Incorporated. 

The William Ellery Trust Co. of Newport, 
R. I. Organizing. 

The Citizens’ State Bank of Colman, S. Dak. 
Capital $10,000. Jesse A. Smith, president; 
F. D. Henderson, cashier. To commence busi- 
ness May 7. 

The Bonita State Bank, of Bonita, Tex. Cap- 
ital $19,000. C. McCall¢ president; J. C. How- 
ard, vice-president ; P. E. Waid. cashier. 

The Luling State Bank, of Luling, Tex. Paid 
capital $10,000. Otis McGaffey, jr., president ; 
R. M. King, vice-president; M. O. McGaffey, 
cashier. 

The Orient Banking Co. of McCauley, Tex. 














The Farmers & Mechanics’ Bank of Frede- 
ricksburg, Va. Capital $100.000. Organizing. 

The Citizens’ Bank of Vancouver, Wash. 
Capital $30,000. T. H. Adams, president; C. C. 
Gridley, vice-president; E. R. Reynolds, cashier. 

The White Salmon Bank, of White Salmon, 
Wash. Capital $25,000. Carleton Lewis, presi- 
dent; C. M. Wolfard, vice-president; J. A. 
Byrne, cashier. 

The Red Granite State Bank, of Red Granite, 
Wis. Capital $10,000. J. M. Koeser, president ; 
Wm. Brannerman and Henry Dehde, vice-presi- 
dents; Fred. W. Luck, cashier. 

The Western Bank of Canada, Dublin, Ont. 

The Farmers’ Bank of Canada, Toronto, Ont. 
W. R. Tavers, general manager. 

The Ontario Bank of Warsaw, Ont. 

The Bank of Thomaston, Ala. Paid capital 
$10,000. Incorporated. To commence busi- 
ness June 1. 

The Deerfield State Bank, of Deerfield, Mich. 
Capital $20,000. Incorporated. 

The Security Bank of North Redwood, Minn. 
Private. H. A. Baldwin, president; Frank 
Horejai, cashier. 

The Lamar State Bank, of Lamar, Mo. In- 
corporated. Capital $10,000. 

The Bank of Ely, Nev. Capital $50,000 W.W. 
Armstrong, president; W. N. McGill and W.H. 
Gallagher, vice-presidents ; James M. Lockhart, 
cashier. ; 

The Security Savings Bank & Trust Co., of 
Mount Vernon, O. Capital $50,000. Organ- 
izing. 

The Rhea Cotton Exchange Bank, of Rhea, 
Okla. Paid capital $10,000, W. A. Horr, presi- 
dent; I. H. Wheatcroft, vice-president; James 
W. Porter, cashier. 

The First State Bank of Carney, Texas. Capi- 
tal $10,000. J. F. Mitchell, president; L. H. 
Womble, vice-president; J. F. Potts, cashier. 

The Jacksonville State Bank, of Jacksonville, 
Texas. Paid capital $25,000. T. S. Hatton, 
president; L. Gooch, vice-president; John 
Howard, cashier. 

The First State Bank of Riesel, Texas, Capi- 
tal $10,000. Otto Rau, president ; E. W. Punch- 
ard, vice-president; H. F, Meier, cashier. 

The Bank of Randolph, Utah. Organizing. 





Changes in Officers. 

The First National Bank of Cucamonga, Cal. 
James Patterson, Jr., is now cashier. 

The Northern California Bank of Savings of 
Marysville, Cal. N.D. Rideout is now president. 

The Cedartown Bank, of Cedartown, Ga. R.O. 
Pitts isnow president; E. 8. Ault, cashier; E. L. 
Henderson, assistant cashier. 

The Elwood Savings Bank, of Elwood, Iowa. 
F. W. Busch is now vice-president. 

The Shelby County State Bank of Harlan, 
Iowa. L. F. Potter, president; W. H. Freeman, 
vice-president; T. N. Franklin, cashier. 

The Hazelton State Bank, of Hazelton, Iowa. 
A. W. Jarrett is now vice-president. 

The Jesup State Bank, of Jesup, Iowa. Z. A. 
Comfort is now president; J. T. Burrell, vice- 
president. 

The Bank of Lecompte, La. W. P. Small- 
wood is now vice-president; W. H. Jones, 
cashier. 

The Bank of Flemington, Mo. Jas. Rule is 
now president ; W. H. Pitts, vice-president. 

The Bremen Bank of St. Louis, Mo. Jos. 
Durfee is now vice-president. 

The Beemer State Bank, of Beemer, Neb. An- 
drew Hoff is now assistant cashier. 

The Third National Bank of Jersey City, N.J. 
Robert S. Ross is now president. 

The Bank of Wren, Ohio. C. C. Finkhousen 
is now cashier. 

The Exchange State Bank of Menno, S. Dak. 
The officers now are: J. H. Mettler, president ; 
F. Frasch, vice-president ; Adolph Frasch, cash- 
ier. 

The Miners & Mechanics’ Bank of Aurora, 
Mo. S. H. Minor is now president; 8. G. Elli- 
ott, vice-president. 
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MARKET FOR COTTON. 


Uneasiness regarding the effect of the San Francisco fire 
upon the money market has had a tendency to reduce 
speculative operations of all kinds, not exclusive of that 
which has been in progress in cotton options. The heavy 
long account has required large sums of money to finance 
its deal, and, when prices began to recede, there was a 
general disposition to take whatever profits were in sight. 
Spot cotton received better support, owing to statements of 
liberal consumption by domestic mills, daily exports as 
large or larger than on the corresponding day last year, and 
less favorable comparisons as to port receipts. The statisti- 
cal position has grown steadily stronger of late, the visible 
supply of American cotton decreasing more heavily than in 
the same four weeks of any year in the preceding decade. 
The fall in prices was gradually checked by these sustain- 
ing iafluences, including dispatches from some sections of 
the South that told of cold weather and delayed planting. 
It is frequently stated in private reports that the chief 
drawback with which the new crop has to contend is the 
inadequate supply of labor. Otherwise there would un- 
doubtedly be a largely increased acreage. The Journal of 
Commerce has begun compiling its monthly reports and thus 
far shows an increase in acreage for the Carolinas, where 
weather conditions are generally favorable, land well pre- 
pared and fertilizers more extensively used. This is also 
the situation in Georgia and Alabama, except that the 
ground is hard and cloddy in the latter State. Ellison’s 
report made European spinners’ stocks on April 1 as 
1,446,000 bales, against 1,159,000 a year previous, but he 
also slightly increased his weekly consumption estimate to 
173,000 bales. But nothing had as much interest as the 
May notices and the manner in which they were taken up. 
Trading at maturity indicated that there had been much 
settlement in advance. 


SPOT OOTTON PRICES. 





MIDDLING UPLANDS. at. Mon Tues Wed. Thurs Fri. 
New York, cents ...... 11.80 11.65 11.65 11.65 11.75 11.75 
New Orleans, cents.... 11.31 11.12 11.12 11.19 11.31 11.31 
Liverpool, pence ...... 6.14 6.08 6.03 6.04 6.05 6.07 


Latest statistics of supply and movement of American 
cotton are given herewith : 


Abroad and Four Weeks’ 

nU.S 4 float Total. Decrease. 

1906, April 20...... 1,110,230 1,728,782 2,839,012 467,632 
1905, oe Smite 1,221,273 1,715,000 2,936,273 119,164 
1904, * Miicedhe 77, 1.254,000 1,931,646 324,193 
1903, M Eien 574,224 1,507,000 2,081,224 343,171 
1902, | 954,869 1,719,000 2,673,869 452,364 
1901, al: | RE 1,215,590 1,480,000 2,690,590 275,675 
1900, PP al 14,752 1,612,000 2,326,752 449,771 
1899, ©: seal 1,279,508 2,493,000 3,772,505 268,010 
1898, a 1,025,052 2,245,000 3,270,052 429,150 
1897, oo ee 695,556 1,832,000 2,527,556 412,964 
1896, May 1...... 687,827 1,902,000 2,589,827 247,822 
5 os Dntsaman 861,426 2,859,000 3,720,426 396,759 


From the opening of the crop year to April 20, according 
to statistics compiled by the Financial Chronicle, 9,539,993 
bales of cotton came into sight, as compared with 11,109,- 
409 bales last year and 9,304,145 bales two years ago. 
This week port receipts were 84,188 bales, against 161,977 
bales a year ago and 41,303 bales in 1904. Takings by 
northera spinners for the crop year up to April 20 were 
1,970,333 bales, compared with 1,860,954 bales last year and 
1,989,675 bales two tears ago. Last week’s exports to Great 
Britain and the continent were 112,875 bales, against 121,- 
539 bales in the same week of 1905, while for the crop year 
5,408,748 bales compare with 6,759,311 bales in the previous 


season. 
THE NEW ORLEANS MAREET. 


NEW ORLEANS.—The market declined early in the week, 
but later rallied and closed fairly strong. The closing 
quotations, however, are about twenty-four points under 
those of a week ago. It is rumored that a good many ex- 
porters are short of the market, and are finding it difficult 
to buy cotton to fill orders. Holders of spot cotton are not 
disposed to sell at prevailing quotations, and most of the 
cotton is in strong hands. 


saieiineneedtendl 


- THE STOCK AND BOND MARKETS. 





The San Francisco disaster c »ntinued the dominating in- 
fluence in the stock market this week. Extreme weakness 
in the early trading was attributed to liquidating sales by 
fire insurance companies and pools, the latter apprehending 
disturbed money markets through the financing of the needs 
of the stricken city. The unrest of labor at home and 
abroad was also an adverse factor. After the early selling 
pressure had exhausted itself there was a fairly good re- 
covery on reduced estimates of damage as well as a more 
optimistic view of the situation of the fire insurance com- 
panies. The United States Steel Corporation’s excellent 
quarterly report was also a helpful influence. The rally 
held well for a time, but on report of more earthquake 
shocks on the Pacific Coast, combined with heavy selling of 
Consolidated Gas, renewed depression appeared. In the 
late trading practically all the prominent issues fell to the. 
lowest point of the year, and for a time a semi-panicky 
condition prevailed. 

In the severe breaks practically all stocks suffered alike, 
but the recent market leaders were particularly under pres- 
sure. Brooklyn Rapid Transit’s notable weakness was at- 
tributed to pool selling, although statements were current 
that owing to the backwardness of spring, receipts at this 
season were not up to those of the corresponding period of 
last year. Union Pacific and Amalgamated Copper declined 
heavily. The particular weakness of St. Paul and New York 
Central was associated with the financial needs of those 
companies in connection with their enterprises now under 
way. Pennsylvania’s heaviness was traceable to a like cause. 
Great Northern preferred and Northern Pacific were de- 
pressed sharply in the late trading, and ecored severe 
losses. Reading was held in check pending the result of the 
miners conferences held during the week. 

United States Steel was firm, apparently because of the 
quarterly report of the corporation, although the shares re- 
ceded later as aresult of profit taking. Consolidated Gas 
sold down to the lowest point since 1895, in anticipation of 
a reduction in the dividend rate. Virginia-Carolina Chem-. 
ical was sold on the proposed federal investigation of its 
status. Colorado Fuel was one of the weakest issues in the 
late decline, and a number of the minor industrials broke 
heavily. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 

Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 

Railway .......... 112.40 114.88 113.59 113.50 113.34 112.89 112.29 

Industrial ........ 78.30 97.20 95.87 95.78 95.50 95.05 93.45 

Gas and Traction. 130.20 117.40 116.00 115.87 1'4.35 114.02 112.55 
RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was weak 
and concessions in prices, in some cases of considerable 
amount, were general. The heavy tone was in a measure 
due to offerings said to be for the fire insurance companies. 
A number of issues touched new low points for the year, 
among them Atchison 4s, Baltimore & Ohio 4s, Chesa- 
peake & Ohio 44s, Rock Island refunding 4s, Long Island 
refunding 4s, Louisville & Nashville collateral trust 4s, 
Mexican Central first incomes, West Shore 4s, Lake Shore 
debenture 4s, Chicago, Burlington & Quincy joint 4s, 


Pennsylvania convertible of 1915, St. Louis & Southwestern 
consol 4s, Seaboard Air Line 4s, Southern Railway 5s, 
Oregon Short Line refunding 4s, Western Maryland 4s, 
Consol dated Gas debenture 6s and Colorado Industrial 5s. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the Stock Exchange 
included among United States issues, 3s, coupon, at 
1043; 43 1907, coupon, at 1034; 43 1925, coupon, at 1314, 
registered, at 131; and among foreign issues, Japanese 6s 
at 97% to 984, second series at 97% to 97%; 44s at 914 to 924, 


second series at 90% to 914; 4s at 844 to 85; Republic of 
Cuba 5s at 104%; United States of Mexico 43 at 943, and 5s 
4 993. In State securities Alabama Class A sold at 100% to 
101. 
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BANK ITEMS. 

The Merchants’ State Bank of Almena, Kan., 
is to be converted into the First National Bank. 
Capital $25,000. 

The State Bank of Longton, Kan., is to be 
converted into the First National Bank. Capital 
$25,000. This isin lieu of an application filed 
by O. T. Hayward for same title February 16, 
1906. 

The People’s Bank of Edmonton, Ky., is now 
incorporated. Paid capital $20,000. 

W. A. Sears & Co. of Nicholasville, Ky., have 
peen incorporated as the Citizens’ Bank of Jessa- 
mine. Capital $100,000. 

The Farmers’ Bank of Smiths Grove, Ky., is 
now incorporated. Capital paid $15,000. 

The Farmers & Merchants’ State Bank of 
Bloomfield. Neb., is to reorganize. 

The Real Es‘ate Trust Co., of New York City, 
has changed its title to the Fulton Trust Co. 

The Commercial Sayings Bank Co. of Toledo, 
0., is to change its name to the Commercial 
Bank & Trust Co. 

The Tulia National Bank, of Tulia, Tex., has 
changed its title to the First National Bank. 

The Washington National and the National 


Bank of Commerce of Seattle, Wash., are to | 


consolidate under latter title. 

The National Bank of Chesapeake City, Md., 
John Bank, cashier, is dead. 

The First National Bank of Girard, O. A. W. 
Kennedy, president, is dead. 

The People’s Bank of Pikeville, Tenn. C. C. 
Ferguson, cashier, is dead. 

The Watertown Savings Bank, of Watertown, 
N. Y. Oscar P. Hadcock, treasurer, is dead. 

The Bank of Kenly, N. C., is now incorpo- 
rated. Paid capital $10,000. T. W. Tilghman, 
president; John T. Revell, vice-president; R. 
H. Alford, cashier. 

The American Bank of Enid, Okla., has in- 
creased its capital to $30,000. 








INSURANCE. 


DON'T RENEW *°u,ctecidens 


WITHOUT FIRST EXAMINING THE 


PREFERRED’S ‘‘ ADVANCED ” POLICY 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co, 


290 BROADWAY, NEW YORK. 


C. BRAUET & CO., 


SPECIAL PARTNERSHIP, 


BANKERS, COMMISSION MERCHANTS, 
paints EXPORTERS, 








wae tyyney DE CU 


BA | 
UANTANAMO, MANZANILLO, CBA. 








TRAVEL. 









EVERY COMFORT 


is yours on the 


New Jersey Central 


between °* 


NEW YORK and 
PHILADELPHIA 


Reading System 
90 MILES IN TWO HOURS 
Rock Ballast — Block Signals —Vestibuled 
Coaches — Cafe Cars 
TRAIN EVERY HOUR AND ON THE HOUR 














FINANCIAL. 
ESTABLISHED 1844. 


H. UPMANN & COMPANY 


HAVANA, CUBA. 


BANAERS, 


TRANSACT A GENERAL 
BANKING BUSINESS. 








Commission Merchants and 
Shippers of Cigars and 
Leaf Tobacco. 








SPECIAL NOTICES. 


[)AVID COSTAGUTA &CO. 


Calle Maipéi 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 








Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


OTELO, GARCIA & CO., 


153 CHACABUCO 157 
BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTERS OF 


FOOD PRODUCTS AND LIQUORS, 


General Representatives and Consignees. 








Proprietors of the well-known 
brand ‘‘ Escudo de Galicia.” 


HAVANA CIGARS. 


ROMEO y JULIETA. 
The Favorite Brand of the Connoisseurs of all Countries 
OUTPUT 60,000 CIGARS A DAY. 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA., 


Calle Belascoain ‘2, Havana, Cuba. 


Cable Address: 
“ PATAITA.” 








FINANCIAL. 


ANCO de LONDRES y MEXICO. 


CITY OF MEXICO. 
ESTABLISHED 1868. 











$15,000,000 
6,000,000 


Paid up Capital, 
Reserve Fund. . 
BRANCHES: 


Veracruz, Puebla, Queretaro, 
Guanajuato, Guadalajara, San Luis Potosf, 
Morrelia, Mazatlan, Torreon. 
Monterey, | Dur ANZ, 


TT AG & VOL 

mt PARKRIDGE, N. J. CER 
Sole Manufacturers to the Trade Only of the 

FINEST LINE TYPEWRITER RIBBONS, 


Carbon Fupere of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 


You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


—_——_—_—_—_— 


We Also 
Have 
An 


Addressing. 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal Card 
will bring com. 
plete informa. 
tion. 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 










Chicago—Unity Building. 

















TRAVEL. > 


TRAVEL. 
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GOING SOUTH |" 


ATLANTIC CONSULT THE PURPLE FOLDER)!I 


NEW YORK = 
PHILADELPHIA f 


BALTIMORE, 
WASHINGTON fF 


Ag 






SANFOR 7 
SPARTANBURG _ WADE Seno . ZZ g 
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GEO. B. ECKER, Agt. Pass. Dept. 





Or call at 1161 BROADWAY, Cor. 27th St., NEW YORK. 
JONAH H. WHITE, Eastern Pass. Agent. 
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INSURANCE. | —__CREAL ESTATE. 
| Est. 1794. INC. 19803. 
IBSON & WESSON, RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


E. A. CRUIKSHANK = a : EN ce 7 U be 

ROBERT L. yy x +4 LAN 

R. HORACE GALLATI (AM L. DE BOST” 
BENJ AMIN H AR Dw ICK 


INSURANCE AGENTS & BROKERS, | 
57 & 59 WILLIAM STREET, 
NEW YORK. 
CORRESPONDENCE SOLICITED. 








SPFEUOIAL «sui. + 8. 

















TRAVEL. 








SEABOARD 


AIR LINE RAILWAY. 


William Mann Gompany 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AI.co PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


| € 9-61 MAIDEN LANE, NEW YORK 


— 





_ Shortest Line Quickest Time 
| to and through 


Florida 


Three Daily Trains during Tourist Season, | 
































including the 


- Seaboard Florida Limited, 


FOUNDED 1844 


i LAWTON CHILDS & CO.. 


AMERICAN BANKERS 


* Mercaderes 22 Havana, Cuba 


Doa general banking businessand pay speeial atten. | the Handsomest and Ouickest Train, 
tion to collections in Havana, and all parts of the or 
island and ajacent Antilles. Principat American 
correspondent, Nat. Bank of Commerce in New York, 


NEW YORK TO ST. AUGUSTINE. 


CORRESPONDENCE SOLICITED. 








TH’ “SOHMER” HEADS THE | 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, Only Salesroom | 


in Greater New 
Sth Ave., cor. 22d St. York. 


Two Daily Trains to 


Atlanta and the Southwest 





For information or Winter Resort Booklets 
Address 
W. E. CONKLYN, Gen’l East’n Pas’g'r Agent, 
1183 Broadway, New York. 
EDWARD F. COST, CHARLES B. RYAN, 
2d Vice-Pres. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 














TRAVEL. TRAVEL. 


\HE WHITE RIVER COUNTRY 


IN MISSOURI! AND ARKANSAS. 


A LAND OF BOUNDLESS MINERAL AND AGRICULTURAL 
WEALTH AND MARVELOUS SCENIC BEAUTY. 





CAN BE REACHED FROM ST. LOVIS OR KANSAS CITY 
IN ONE NIGHT BY THE 


MISSOURI PACIFIC RAILWAY 


VIA CARTHAGE, MO., 


AND FROM ST. LOUIS OR MEMPHIS IN ONE NIGHT 
BY THE 


IRON NIOUNTAIN ROUTE 


VIA NEWPORT, ARK. 


FOR FURTHER INFORMATION, FOLDERS, MAPS, RATES, NEW ILLUSTRATED BOOK, Etc 
ADDRESS 


H. C. TOWNSEND, 


GENERAL PASSENGER AND TICKET AGENT, 
St. LOUIS. MO. 


SPECIAL NOTICES. 























Thirty years ago I 
made my first public 
appearance at the 
Centennial Exposition 
at Philadelphia. I was 
a stranger then. 
People took away 
specimens of my writ- 
ing aS curiosities. 
Today everybody 
knows me and these 
specimens fill the mail 
cars. 

Every one of my 
thirty years has been 
a year of progress— 
both in quality and 
sales. The year 1906 
is emphasizing my 
supremacy—my sales 
for the first quarter 


breaking all existing 
records. 


Today I am the 
oldest and still the 
newest. Not that | 
was first am I best, 
but that I am best am 
I first. Iam the pro- 
duct of the second 
generation of Rem- 
ington artisanship. 
My New Models rep- 
resent the experience 
of the old combined 
with the progressive- 
ness of the new. In 
my present form | 
embody all the quali- 
ties which have made 
me famous—plus im- 
provements so funda- 
mental as to create a 
new standard of type- 
writer work. 


Remington Typewriter | 


New York and Everywhere 

















